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Abstract. The paper explores the economic security assessment system of enterprises іп emergent states. The mechanism 
of economic security system evaluation that includes three stages (planning, implementation and results generating) has 
been proposed. At the stage of planning and preparation for the process of economic security system assessment the purpose 
and objectives of the evaluation system are formulated, the areas of assessment, methods and criteria of assessment are 
determined. The tasks of the assessment include the development of measures to respond to destabilizing phenomena and 
justify the possibilities of functioning in the new integrated environment. The next stage of evaluation that has been identified 
is an implementation of economic security assessment (evaluation of components and overall assessment of economic 
security system). In the paper, we have identified such components of enterprises’ economic security as information, political, 
legal, resource, market, interface, innovative, environmental, social, etc. To evaluate the economic security’ components we 
have proposed a score from 1 to 5 points, which characterizes the situation from poor (worst) to excellent (best). Finally, 
the last stage involves the evaluation and analysis of obtained results, protection of «weak» areas, working out of proposals 
for improving the efficiency of economic security system. Thus, economic security components of enterprises in emergent 
situations have been characterized. The proposed measures and proposals to eliminate the problematic aspects identified 
during the assessment will increase the level of economic security of the business as a whole and in emergencies in particular. 
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INTRODUCTION Well-timed effective assessment of the enterprises’ 

economic security is formed to develop rapid response to 

Emergent situations both inside the country апа inthe destabilize economic phenomena, taking into account the 
world lead to the formation of destabilizing conditions for factors influencing the negative trends, provide opportunities 
business entities functioning, which encourage the creation for a concise exit from crises, minimize the loss of economic 
of platforms for rapid response to these factors based on benefits and create opportunities for further development 
effective management systems and economic security іп the new environment. The problem of implementation 
systems in particular. Emergencies, such as military actions of modern and effective methods of assessment in Ukraine 
and conflicts, pandemics affect almost all of the economic today takes special place among other urgent studies of 
security components of country and business. economic science. Today, domestic enterprises dramatically 
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require new assessment methods and capabilities that would 
meet current management and economic security needs, in 
particular, the realities of their operation and modern world 
trends. 

The current necessity of Ukrainian enterprises to 
implement the economic security system in case of 
emergencies underscores the urgency of the problem. 
The rationale for the mechanism of rapid response to 
destabilizing economic phenomena and the development 
of practical measures for possibility of further functioning in 
new integrated environment determine the purpose of this 
study. 


ANALYSIS OF RECENT RESEARCH AND PUBLICATIONS 


The problem of effective methods of assessing the 
economic security in general and the economic security 
system of the enterprise, in particular, is not new and 
has been studied by many well-known practitioners and 
scientists. 

In particular, Geets, Kizim, Chernyak and etc. (2006) 
note that in the system of national economic security a 
special place is occupied by the problem of economic security 
of enterprises, which has a dual nature. On the one hand, 
the operation of enterprises is carried out in a non-stationary 
external environment, and on the other hand, crisis trends at 
the micro level create the preconditions for negative trends 
in regional systems and reduce the level of national economic 
security. 

Zabrodsky and Kapustin (1999) define economic 
security as «a quantitative and qualitative characteristic 
of the properties of the firm, reflecting the ability to self- 
survival and development in the face of external and internal 
threats». There is also an approach that emphasizes the 
main purpose of ensuring the enterprise’s economic security 
is to achieve maximum stability regardless of objective and 
subjective threatening factors (Chumarin, 2003). 

Varnaliy (2009) substantiates that the level of economic 
security of entrepreneurship is not a static indicator but 
includes three components such as the current level of 
economic independence of enterprises, the level of economic 
efficiency of enterprises, the ability to further development. 

From the standpoint of external environment influence, 
the protection of enterprises from its negative impact and 
considers the content of the category of economic security 
of the enterprise by the authors (Cherep, Lubenets, 2010). 
Shlykov (1999) explains the economic security of the 
enterprise from the standpoint of minimizing losses and 
maintaining control over property. 

Speaking about practical side of economic security of 
enterprise, to assess the economic security of the enterprise 
at the micro level, all indicators are divided into categories: 
financial indicators; production and sales; indicators of 
innovation activity; social indicators (Artemenko, Mishchuk, 
2018). 

However, despite significant existing research, a number 
of unresolved issues remain, including the formation of a 
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coherent step-by-step mechanism for assessing economic 
security in emergent situations to implement а rapid 
response to destabilizing economic phenomena and develop 
practical measures for further development in an integrated 
environment. 


RESULTS 


Today, Ukraine along with countries all over the world 
is undergoing complex processes of adapting to emergent 
situations. The assessment of enterprises management 
system and its economic security system, in particular, 
aims to characterize the readiness of Ukraine and domestic 
businesses to respond to emergencies and opportunities to 
operate in the new integrated economic environment. 

The process of assessing the economic security of 
enterprises is quite complex and paintaking, since it involves 
not only the formation of the characteristics of the economic 
activity of the subject, but also the degree of protection of 
these activities, etc. (Belous, 2016). 

In general, we propose to implement the economic 
security system assessment mechanism in three stages: 
planning, implementation and results. 

At the stage of planning and preparation for the process 
of evaluation of the economic security system, we propose 
to determine the purpose and objectives of the evaluation 
system, determine the scope, methods and criteria for 
evaluation (Table 1). 

According to data in Table 1, the purpose of our 
assessment is to determine the state of the system of 
economic security of enterprises in the context of emergent 
situations in the country and all over the world. The tasks 
of the evaluation include the development of measures to 
respond to destabilize phenomena and justify the possibilities 
of functioning in the new integrated environment. In our 
opinion, an important task of assessing the economic security 
system is to identify the factors influencing the result. 

With regard to the areas of assessment, we have 
selected an overall assessment of the economic security 
system based on separate assessment of its components, 
with the establishment of factors affecting the result. The 
evaluation of individual components in our opinion will allow 
us to identify the «weaknesses» and «strengths» of the 
whole system. 

In order to carry out the evaluation of the enterprises 
economic security system, we have chosen quantitative 
methods in the form of point evaluation using graphical 
images for more visual representation and presentation of 
results. 

The next stage of evaluation we have established is 
the stage of implementation-implementation of economic 
security assessment (evaluation of components and overall 
assessment of the economic security system). To assess the 
components of economic security, we propose a score of 1 to 
5 points, which characterizes the situation from poor (worst) 
to excellent (best). It is also necessary to develop assessment 
criteria for each component and to characterize the scores. 

In previous studies, we have summarized the following 
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Table 1 


Characteristics of the planning stage of the economic 


security assessment system 














Component Meaning Characteristics 
Purpose Necessity of У“ To evaluate 
and providing an the operation of the 
objectives assessment economic security 
of the system system of business 
during and its individual 
emergencies components; 
in order to ~ To establish 
implement a | factors of influence on 
rapid the received result; 
response to ~ To develop 
destabilizing measures to respond 
phenomena to destabilizing 
phenomena; 
v To 
substantiate the 
possibilities of 
functioning in the 
newly formed 
integrated 
environment as a 
result of emergencies 
Scope of Evaluation of У То assess 
evaluation all individual individual 
components components of 
and the economic security of 
whole system | enterprises to identify 
"weaknesses" and 
"strengths" 
У Toassessthe 
entire system of 
economic security of 
business in order to 
develop a means of 
responding to 
destabilizing 
phenomena 
Definition Quantitative у Development of 
of evaluation evaluation criteria 
evaluation methods and characterization 
methods of the score scale and 
and criteria the system as a whole 








for each component 
of economic security; 
v Integration of the 
results of the 
assessment of the 
components of 
economic security 
into a single indicator; 
У Implementation of 
ranking and rating of 
factors; establishment 
of coefficients and 
characteristics of the 
scale for assessment 
of factors. 
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economic security components of enterprises: information, 
political andlegal, resource, market, interface, environmental, 
innovative and social components, etc. 

Information security has come a long way from the 
use of naturally occurring information communications to 
the creation and development of global information and 
communication networks using space security. However, 
scientific and technological progress has led not only to the 
development and improvement of information support, 
but also to a number of problems related to its protection. 
Since 1973, communities have emerged as hackers, aiming 
at damaging the information security of individual users, 
organizations and entire countries. On the other hand, 
Google knows more about us than we know about ourselves: 
it creates an automatic profile with our master data; sends 
our coordinates and speed; saves our search history and 
more. It should be noted that, unlike the protection of state 
information, information protection of economic enterprises 
remains in the space of their personal problems. In addition, 
it should be stated that there is nothing «absolutely» 
confidential or protected and it can be considered to some 
extent impossible. Therefore, in our view, when evaluating an 
information component, it is necessary to focus not only on 
confidentiality, but also on the effectiveness of information, 
its validity and useful capabilities. 

In the process of evaluating the information component 
of the business economic security system in emergent 
situations, we propose the following evaluation criteria: 
promptness and speed of receipt, reliability and verifiability, 
accessibility, integrity and authenticity, confidentiality and 
security, appeal and accountability. (Kharchenko, 2005) 
(Table 2). 

Using the criteria for assessing the information 
component of economic security of enterprises, it can be 
stated that in most domestic enterprises the condition of 
the component corresponds to a high degree of protection 
and a score of 4 points. In recent years, the domestic 
information space has undergone a positive transformation, 
which provides business entities with the speed of obtaining, 
accessibility and authenticity, reliability and authenticity, 
etc. Some businesses have problems with accountability 
and appeal of the information space, which is explained by 
personal (private) factors, mainly the age barrier of staff 
and the logistics of resources. Also, it was noted that the 
confidentiality of information of business entities, its security 
is rather doubtful and a high degree of protection by this 
criterion is extremely rare. 

If we study the aspect of implementation of information 
component in emergent situations, it is possible to confirm 
a sufficiently high degree of efficiency of its functioning. In 
emergencies, information systems and space are subject 
to the highest requirements, but it must be stated that the 
system is operating effectively. It should be noted that there 
are some failures in reporting systems, entities, banking 
systems, etc., but these failures are not systematic. Thus, 
a large number of company employees have switched 
to remote work, information flow for the needs of the 
company, its transfer, reporting and its mobility, the ability to 
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Table 2. 
Criteria for assessing enterprises information security 





Score 


Characteristics 





1 point 


The lowest degree of protection and efficiency of information use at the enterprise. The information is 
not received in time, there are technical problems that do not allow using the Internet effectively, the 
company uses unverified sources of information and its own information has a low degree of 


protection. 





2 points 


Low degree of protection and efficiency of information use at the enterprise. Information is not always 

received on time, there are periodic technical problems that do not allow effective use of the Internet, 

the company does not always use verified sources of information and its own information has a fairly 
low degree of protection. 





3 points 


The middle degree of protection and efficiency of information use in the enterprise. Information is 
received on time, technical problems are almost absent, the Internet is used quite efficiently, the 
company has access to verified sources of information, but its own information has a fairly low degree 


of protection 





4 points 


High degree of protection and efficiency of information use at the enterprise. Information is received in 
a timely manner, the company uses professional maintenance services, modern and highly efficient 
equipment, Internet space is used efficiently, the company has access to verified sources of 
information, its own information has a high degree of protection 





5 points 








The highest degree of protection and efficiency of information use at the enterprise. The information is 
received in a timely manner, promptly and is highly relevant, the company uses professional 
maintenance services, modern and highly efficient equipment, the Internet is used efficiently, the 
company has access to verified sources of information, its own information has the highest professional 


level of protection 








communicate and cooperate with contractors also provided 
information and Internet capabilities during emergencies 
quite successfully and at a high level. 

The next component for the assessment of the 
economic security of enterprise we have substantiated the 
political and legal component, the assessment of which 
corresponds to the set mechanism in accordance with the 
stage of planning and preparation (definition of evaluation 
criteria, scoring, evaluation of these parameters). The study 
of this area allows us to conclude that the political and legal 
component, its state and characteristics in the domestic 
space is very unsatisfactory. Ukraine is currently in a state of 
constant change and reform, accompanied by changes in the 
legal field and a number of negative factors for the activities 
of economic entities. The constant change of regulatory and 
legal support entails not only additional costs for changes in 
software products, staff training, implementation, but also 
constant destabilization processes during business. Frequent 
changes of political and integration directions lead to crisis 
conditions and destabilization. For example, according to the 
Unified State Register of Legal Acts for 2019, more than 4,000 
regulations were adopted in Ukraine. For comparison, the 
number of newly introduced legislation in the UK, Scotland, 
Wales and Northern Ireland, which is the leader in the 
adoption of acts among other European countries during this 
period, is about 200. 

The criteria for evaluating this component includes 
stability and consistency, focus on business support, 
transparency and clarity, legitimacy of government, and so 
on. By using the criteria for assessing the political and legal 
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component of the system of economic security of business, 
we should state that in most domestic enterprises the stance 
of this component corresponds to a low level of protection 
and a score of 2 points. Despite the fact that business 
entities have learned to adapt to the constant destabilizing 
phenomena in the field of changing political directions and 
the legal framework, the number of enterprises that would 
withstand constant pressure from this component in the 
domestic space is constantly decreasing. The number of 
shadow businesses in Ukraine is not significantly decreasing, 
but on the contrary tends to increase. The vast majority of 
small businesses operating in the shadow explain the lack of 
registration not by refusing and unwillingness to pay taxes, 
but by fear of not understanding the legal framework, its 
imperfection, confusion, large number of reports, lack of tax 
holidays for seasonal business and high fines. If we study the 
aspect of the functioning of the political and legal component 
in emergencies, we can indicate a very low degree of 
protection and efficiency. The state hardly supports small 
and medium-sized businesses in emergencies, constantly 
lobbies for various types of assistance and benefits, etc. 

The next component for the study of enterprises’ 
economic security in emergencies is the interface one. The 
interface componentis aimed at measures to protect relations 
with economic counterparties (suppliers, trade and sales 
intermediaries, investors, consumers, etc.) and to overcome 
the threats caused by possible unforeseen changes and 
circumstances (up to the termination of contractual relations). 
This component is in constant interaction with the political 
and legal component and to some extent is implemented 
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depending on its condition. Examining the factors of interface 
component formation, we have found negative factors such 
as proximity to the government, constant lobbying of certain 
business interests by the government, low level of legitimacy 
of the government, significant problems with the judiciary 
that do not resolve disputes. It should be paid attention to the 
importance of interconnecting the interface component with 
another component of economic security of the business. In 
turn, opportunities for access to information databases of 
other contractors, verification of their reliability and business 
reputation are provided by the information component. 

The evaluation criteria include duration of mutual 
settlements and their fluidity, reliability and integrity 
of mutual settlements, willingness and intention of 
counterparties to comply with contractual terms, protection 
from possible unforeseen changes from the point of view of 
the legal system, ability to respond to emergencies and more. 
The evaluation process according to the specified criteria is 
presented in table 3. 

According to Table 3 in most domestic enterprises 
(except for retail sector), there is a focus on long-term 
settlements with counterparties due to greater opportunities 
and security from the emergence of unpredictable changes. 
The vast majority of domestic businesses focus on business 
reputation and value the data of trusted partners, working 
with them from year to year. We evaluated this criterion in 
«four» points. 

Regarding the reliability and integrity of mutual 
settlements, we have given a score of «four» points, which 
is characterized by the verification of mutual settlements, 
the availability of information about the counterparty to 
a sufficient extent and the ability to establish intentions. 
Insecurity of Internet information, recommendations and 
reviews of other contractors, access to information databases 
in this case play a positive role and ensure the formation of 
this information. 

Regarding the interface component, it is necessary to 
state the presence of desire to comply with the contractual 
terms. According to this criterion, it is possible to state the 
average level, which corresponds to the «three» points, 
as technical, resource, information and other business 
opportunities do not always allow to be a contractor. 

Assessment of the criterion of protection against 
possible unforeseen changes from the point of view of the 
legal system leads to the conclusion that it is low. Research 
confirms the low level of protection against possible 
unpredictable changes and insufficient legal protection of 
domestic enterprises. 

We have rated the ability of domestic enterprises to 
respond to emergencies to the highest score. Thus, it should 
be noted that during emergencies, mutual settlements of 
counterparties are positive. Because emergencies in the 
homeland occur quite often, the support of the state as usual 
is lacking, business entities have learned to adapt to them to 
be mobile, conscious and tolerant. 

For this component of economic security of business, it 
can be calculated the average score for the assessment of 
the specified parameters. Thus, we can assess the interface 
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component of economic security of business in «four» 
points, which is a positive value of the level and condition of 
this component in emergencies. 

The next component for assessing the system of 
economic security of business, we have substantiated is the 
market one that reflects the degree of compliance of internal 
capabilities and potential of the enterprise to external needs 
and requirements in the market environment. The weakening 
of the market security of the enterprise is evidenced by such 
factors as reduction of market share owned by the enterprise; 
weakening of competitive positions and ability to counteract 
competitive pressure; reduction of adaptive capabilities of 
the enterprise to changes in the market, lag behind market 
requirements, etc. In Ukraine, there are some monopolists 
in the market of certain goods and services, which reduces 
opportunities for business development and competition. 
In addition, priority areas of economic activity are rarely 
supported by the state, which also reduces the adaptive 
capacity of enterprises. However, it is necessary to state the 
successful development of the Internet for the market of 
goods and services in recent years. Online sales of individual 
goods and services not only provide new opportunities and 
competitive advantages for business and the market, but also 
sometimes completely replace store sales, creating online 
markets and networks. The criteria for assessing the market 
component we have selected: market share of goods and 
services owned by an individual business entity; availability of 
potential and competitive advantages; adaptive capabilities 
of the enterprise (Table 4). 

According tothe datain Table 4, the degree of compliance 
of the internal capabilities of business entities with the 
external requirements and needs of the market at a fairly 
mediocre level generally corresponds to a score of «three» 
points. According to most criteria for assessing the level of 
the market component of economic security of business, 
domestic entities do not meet modern market requirements; 
have low adaptability, low competitive advantages, which in 
most cases is due to outdated material resources and overall 
market imperfections. Regarding the implementation of the 
market component of economic security of business during 
emergencies, it can be stated its low level and imperfection. 
Threats and destabilizing phenomena for the activities of 
enterprises caused by their inadequate internal capabilities 
with market needs are quite significant and probable. 

Innovative component is one of the most important for 
ensuring a high level of economic security of the enterprise 
(Didenko, Motorna, 2018), (Dyachenko, Artemenko, 2014), 
(Kyrychenko, 2012), (Yankovets, Bondarenko, 2016). “Inno- 
vation is an activity that relates to the transformation of 
research and development, other scientific and technological 
achievements into a new or improved product introduced to 
the market, into anew or improved technological process used 
in practice, or a new approach to social services” (Dyachenko, 
Artemenko, 2014). The effectiveness of innovations directly 
depends on the assessment and examination of risks, as well 
as on methods of managing them. 

The next stage of assessing the level of economic 
security we have substantiated is the «Stage of results 
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The process of evaluating the interface component according to the specified parameters 







































































Criterion Characteristics of points, determination of the corresponding point 
Duration of mutual 1 с 1 year 
settlements and their 2 1-2 years 
fluidity 3 2-3 years 
4 3-5 Years 
5 >5 years 
Reliability and integrity 1 Settlements are not checked, information on the counterparty is absent, reputation is not 
of mutual settlements known, intentions are not established 
2 Settlements are checked, information on the counterparty is not sufficient, information on 
negative reputation is absent, intentions are not established 
3 Settlements are verified, information on the counterparty is present to some extent, 
information on the reputation of the counterparty is positive, intentions are not 
established 
4 Settlements are verified, information on the counterparty is present sufficiently, 
information on the reputation of the counterparty is positive, intentions are established 
5 Mutual settlements are verified, information on the counterparty is sufficiently present, as 
it is a well-known counterparty on the market, information on the reputation of the 
counterparty is positive, intentions are established and directed and long-term calculations 
The desire and intention 1 The counterparty does not intend to be the executor of contractual conditions and 
of the contractors to realization of mutual settlements in the legal field 
comply with the 2 The counterparty intends to be the executor of contractual conditions and realization of 
contractual terms mutual settlements in the legal field, however owing to the business opportunities hardly 
fulfils these conditions 
3 The counterparty intends to be the executor of contractual conditions and realization of 
mutual settlements in the legal field, however owing to the business opportunities will be 
able to fulfil these conditions periodically not in full. 
4 The counterparty intends and is almost always the executor of the contractual terms 
5 The contractor is a clear executor of contractual terms, intends to work in a well-founded 
legal field 
Protection against 1 There is no protection against possible unforeseen changes and legal protection 
possible unforeseen - - - - — 
changes from the point 2 Low level of protection against possible unforeseen changes and insufficient legal 
of view of the legal protection 
system 3 Average degree of protection against possible unforeseen changes and average legal 
protection 
4 Sufficient protection against possible unforeseen changes and adequate legal protection 
5 High degree of protection against possible unforeseen changes and high legal protection 
Ability to respond to 1 Inability to respond to emergencies, lack of opportunities and desire to adapt to 
emergencies emergencies, lack of mutual assistance and support 
2 Low level of response to emergencies, low capacity and willingness to adapt to 
emergencies, lack of mutual assistance and support 
3 Average level of response to emergencies, average opportunities and desire to adapt to 
emergencies, no mutual assistance and support 
4 Sufficient level of response to emergencies, sufficient opportunities and desire for 
adaptation, mutual assistance in emergencies 
5 High speed of response to emergencies, high opportunities and desire to adapt, mutual 








assistance in emergencies, understanding and support 
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and development of measures to improve efficiency апа 
eliminate negative factors in the system of economic security 
of business.» This stage involves the assessment and analysis 
of the results, protection of «weak» areas, development of 
proposals to improve the efficiency of the economic security 
system. 

According to the data, the lowest level of protection is 
observed in the political, innovative, legal and environmental 
components. Given the global trends in environmental 
protection, the focus of business on European markets 
and the requirements for environmental standards, the 
domestic business space is taking significant steps to 
minimize environmental pollution. This fact applies mainly to 
small businesses and is based solely on civic consciousness. 
Obsolescence of technical capabilities and resources, lack of 
effective legal framework, norms, environmental standards 


Table 4. 
Estimation of a market component on the set parameters 


THEORY, METHODOLOGY AND SYSTEMIC PROBLEMS 


conditions, an important aspect is the development of effective 
measures to overcome crises and destabilization processes. 

Generalized characteristics of the results of the 
assessment of the system of economic security of business in 
emergent situations are formed in Table. 5. 


CONCLUSIONS 


Thus, we have developed a set of proposals for measures 
to respond to problematic «weak» aspects identified 
because of assessing the components of the system of 
economic security of business in emergencies. We focus on 
the development of competitive advantages that will allow 
protecting business interests during emergencies. Constant 
renewal of funds and introduction of innovative technologies, 





























Score Market share of goods and The potential of the Competitive advantages Adaptive capabilities 
services of an individual business enterprise of the enterprise of the enterprise 
entity 
Critérion 
1 - = = = 
2 + - - = 
3 - - + + 
4 - + - - 
5 = జ - Е 














create the possibility of environmental threats, their level is 
extremely high and protection from these threats is almost 
absent during emergencies. 

The highest value in terms of the degree of protection 
for the components of economic security of business is 
obtained for the information and interface component. 

Social, resource and market components of the economic 
security of enterprise received the average value, which 
corresponds to the score «three». In Ukraine, in recent years, 
penalties for violations of labor legislation have significantly 
increased, which has undergone a large number of changes, 
which should encourage to increase the level of this 
component. However, currently there is a lack of support from 
the state, preferential conditions for social entrepreneurship, 
especially during emergencies. Contradictions regarding the 
main goal in social entrepreneurship, the availability of profit 
and state preferences significantly complicate their successful 
implementation in the system of economic security. 

Transformation of any social, economic апа political 
system mostly takes place in emergencies, such as epidemics 
and pandemics, military events, occupation, temporary 
resettlement, etc. These transformations under the influence 
of various factors can become a direct threat to the existence 
of components of economic security of business. Under these 
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creation of reserve funds and anti-crisis management system, 
development of corporate eco-culture, introduction of own 
social standards - in our opinion will ensure the development 
of competitiveness of domestic businesses, and on this basis 
increase their economic security. 

Studies of the system of assessing the economic security 
of business in emergencies allow drawing the following 
conclusions. We have proposed a step-by-step evaluation 
mechanism based on the evaluation of the components 
of the economic security system. This requires applying 
quantitative methods based on a score scale for given 
parameters. The average value of the evaluation of all 
components is «three» points, which means the average 
degree of protection and efficiency of the economic security 
of business in emergencies. Thus, the response to processes 
and phenomena that occur in the country or all over the 
world during emergencies under the influence of internal 
and external factors is quite weak, quite destabilizing the 
activities of economic entities. The proposed measures and 
proposals to address the problematic aspects identified 
during the assessment, in our opinion, will increase the 
level of economic security of business in general and during 
emergencies in particular. 
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Table 5. 


Stage of results and development of measures to improve efficiency and eliminate negative factors in the system of 
economic security of business 

































































Economic security | Avera-ge Result of "Weak" areas, negative Threat prevention measures 
components value assess-ment, values by criteria 
score 
Information 4 Accountability and appeal; Staff training, introduction of innovative 
Security technologies, introduction of anti-virus and anti- 
hacker products 
Political and legal 2 Losses under contracts Creation of reserve funds to cover losses and 
3 from changes in losses from changes in legislation. Use of certified 
legislation, products for changes and innovations in the 
and fines for violating it regulatory system. Qualified legal protection 
Interface 4 Losses from non-fulfilment Creation of reserve funds for overcoming crisis 
of contractual conditions, situations, cooperation with proven contractors 
dishonesty of contractors with a positive professional reputation 
Market 3 Decreased market share, Anticipation of market fluctuations and increase of 
loss of competitive competitive advantages, development of Internet 
advantage business environments, use of innovative 
marketing technologies 
Resource 3 Obsolescence of material Improving the level of competence and 
and technical resources professionalism of staff, their competitive 
and their low adaptive advantages. Introduction of crisis management 
capacity, lack of system. Constant updating of production and 
competitive resource technical resources and introduction of innovative 
advantages technologies, expansion of the range of 
investment resources and projects, etc. 
Ecology 2 Environmental pollution, Introduction of innovative technologies focused on 
harmful working ecological business projects, development of own 
conditions for staff eco-standards, development of corporate eco- 
culture. Improving working conditions and 
developing standards for personnel protection 
Social 3 Low level of social Development of own social programs and projects 
protection for staff, creation of inclusive jobs, improvement 
of working conditions 
Innovative 2 Low level of innovations Development and effective using of innovation 
production products 
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3౧0093 3QOO дафо оороо) соодо Dgodobs boahoHderbs 
go doBbgbob 63809, бодарофддсо go oHabodghosdge g30- 
боодоз уво bodoobmdab obdo, додбобо po Водоббосо обо}®ә- 
580400 390806009095, AggQobydob bydagqdgdabs (09 
odagqogdab ББаосодод фо 0600. 

090 3обоо, 296 30008 Јадуободо ороодо, Ф466- 
59806, boghome даеобсодо 00 Зо) зоосоо фобдд собо 
992396 до gobobowgds доббобоб дободо baSodgagoabe (09 
gobsbbydob IgbgzdqbAabgvb deofygqhomoe. оробо sdogerdoy 
gb dQgba 06 Jeoragegh Sjo~ N60 ba {Hob Ingnosb обосообб, 
Gobggdab Aqbodengdemmdgdab AgbHogmob, gobgnaoHqdnb 
836089005590, бостудасоообо фо a@dogogo@oobo 8Ф0собо- 
96906 доб 930, 86б дә®@Босо@ддЬ (09 0000. 

òndbgbab Jggobgdab дәддбә, догодсооддбо ws క్భాంణర్ష్యలిం, 
бодооддоз одфојеоо додсоочдбодо Lbgo@obb30 Jaqybyddo, 
ддодеоддо (ободсодосодобсоо дод одао 54900? (090 ЛЕТ). 
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осободб соо ддосогоддоЬ (оо досодоод д0 бодсо gogg- 
9000, abg об усодово д6 59до досозосообђободо wo д5дә- 
05до 3639689 Bg7deoddgqe@gd0b odbab добакозоо ~wozg499d0 
добио dbodgbjmmgobno dnBbgbob (bofomdob) Iggobgd0m 
соообф AA g_bgdqeo bydag{Agdobomgob. గిం Iggqgo0@qo 54906 
bəboo Hoodmasgegabs оосо зоо djoeogob goderygbgdob 
958003939080 dobommebgwo johymgnmn ә фФофадосо 
dbo@ggoo (брдо Ne2). 
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осободбујеоо Jgbodmm Gemdogngdgdo одод) doynongeb, 
hod bodman д)юсооддоб wo доод сод доб до деода 6.95 yipo 
deobogb dbeoçooo додбарофр (Бођобде) Iqqabgd0b додбобо 
go 0деообдбоЬ досоасодудов добофубсодудо оо go@geogooo 
дода 906 „босоодобо соо дсоостосособ осоо бодсосососо да 040296 
убоде доо 950/8. 

Bg96b јадуободо, obg бодо ободбо добзоооово уд оо 
g3mbedozob Јаддободо, додбфбоб (роддор) Igqabgeob 









































bdgdo Nel 
бођобдоов (додбобоћ) собе јео доб Iggobgd0b добосоакоо доодо 
оббо дадеободосоо Бобзддо добобоо 
досодсодо 9,98 ‹о0одсоооо досодсодо | bə@ggooo досодсодо бодоббс (доо доо) 00౧ 
1.одобдов ообо јео ддобо po деоддд0ф moboqoHomds 
1.доододосоо Imagoab 2. оободеобкосодо ооб боодо ә суо 
сооб зоб боб до 1. (8౧609 ооздор Бозосо доб добо 
2. дододосоо gympa зодофосообо(јо9. З. об де јео ддобо Eo doocooobo дудсеобо део до 
бозосо доб 2. босоозаосоо дос obogomomds 
ддо›согоддо ообзсоб@уо®@дбә собо дд со до 4 „сообо уд јао ддобо (оо о јод удоВ оодоо 
З. Joagoob З. 4әбдо сободобсособо 
додофосообо(3оо Agderbogengd0b 5. зеоддобооћ ofgogdo0b созо доб соо осоо 
4. gymogn бәдооддоЬ ддосооо де®одд$ддо 
додофосообо(3оо 6. зеоддобоов dgdgbobowob озо добо 
fobs@o@9d9d0. 
bdgdo Ne2 
бођобдоов (60౧8690000) собе јсоддов Jggobgdob добооооо Ignmegdal “)0 69) 2д до wo JoHyoqoon 009604 90 
రాలటం 38обоә() сод до доб усодоозо дбо додо 
– obobogh фоббјао wah дуд јео до; 
తరళ ఎస ена SEE ОО ж 560045 ob ук 
со јобддо додсодбоћ обод до 
థు И обод јео деодсодо бо содоб; 
Is - o6 оодәюоЬ$оБддЬ 05656900 gabgoms%gdab 
боб доојо = одсодао (фдјбососоводдоВ добдооо доб 
940689400306; 
(౧6౧0 930496 906 Igbodegdemdab; 
- 06 omgomoabfabgab Hob39db; 
- 3006306049890 gyoobmds до јо) 
Le gba ae s - 06 обор зо3добо bofomdmb обсообсојсоо соо деододосоо 
он bofdoobordnb Ige@qaq8b добор. 
నట |. Aeodagoenn ®додадёоЬ десодбеовоб доб Бобо; 
bodagdab доодозосо ü9çoocogoob; 
ра it న. ఆ Фодсодбод у 9g9geobəgeoob Бсо®доЬ Iqgbodeoe 
дадеородеоооо 7 9099 у Í | Н кал fob) додсо 9690, Фә обоо )5 go@oHygqhawgdab doogoob; 
— - 26 omgagoabfabgdb һәда®@со. дсобозу}ул®әЬ; 
- ongomabhabgdb obgqboomoab 
ЙД: - дообдобод )д доб Joeodopgg0@md0. 
- дод:удб до @gəço2@ Бодобеосо добо 09796; - sHobomob.EmMe@ obsbooogdb bofoderb 
– obobogh Чосодобо po додосодов об де ујсо сбодобододотјсо, 9460396, gobobbyh соодобо Јо 09096. 
оёодбо d6o4(h030b; = дрдсозасосододо доосоддо dbcooooo 
(9)оә®ддоо›о) oogoooolDobgob оә®дсод®одо wo Ayhocbsghoyzwo obQm&dayoo; 
&Ja0mbyeo gon дозе бо - деооосо даб 3930 AgbHeomgdob (ggm@owgdob ) (09 
Бођобдоо ofgagdob gobd9. оообосооёоо обојеофододооб. 
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деовоз бо досодсододов додсоудбодо 3936 Hobsomdegamdob 
నరం. doo dmb, hggbob od600, дбодзбососодобо: 

- 8౧6౧, 5993730 990203939280 соооосо)бфооо- 
вобдд соо (оуб 09670) оообадсобдьзосо dodo; 

- – Бодобеосо обобов о) Ју бов аобдофоб до соодосоо 
ооб; 

- moəboəobo јосоососоддоб ӧодбо дәб) ҙоооб,)ӧсособо, 
gobsbb yd доббоћ обобфодосоубсодо; 

= 398593000 Eo Зесодбсодоб до ооободјобсо 3) зод- 
dmb doggmdgdob aodeoggbgoob (оодосоо IMI; 

- bodqmow hoor обор доб bogmodeortraber bhoboo- 
dgdob godeoygbgdab соодосоо by; 

- dndbgborob (оодод до gò соо бо зобсобд со удеосо Бобдь- 
doggdabs (09 досодсо ёо bob 8890 јдо(осодо; 

-  dodbgbob бфодосо бо gabg:nmohgdabomgob bobgwdho- 


gob доб да јео део дофаусободдоф, తరుంథర్యూల్తుగ్రణళంల్తుల; 
Е ooobgbob вәбдоооб до 6©78особ соо до јео о дор 


872308000, hop 005,3 осодососообозо bofosdom po 
боду од је ооб зоосооб ободо ју Boderygbgdob. 


Ра96 95398090, )ә69о8390806ә watgdgmgdgdob 3J- 
gobgdab Збобдодо Üo@8og5ob фофвебаќов 56084 ә bo- 


dogggbodbydnbo ооосоду«ооЬ Бозеосозоб да удбо (09 78000))- 


досодод доо, здбдос, 
боддеду. dow@gmdgdob gwd зеоддобооб собо 00 
AgQobzdoboro6 доуудбодо 990550 bbgopobbgo дФободддЬ, 
Фоод јео obobyenoa (54987 ЛЕЗ. 

రణ్యణర్యు కరం 850256500, собддјсоддов 939ә- 
badabab Hodergdab аә соб 558 9 соооуддб од соо досодсо 8 906 
9763390 Бдобоф додуодобо b080689 3emddoboob ogam- 


JE_d0HJemdob ws (0бобадојеоо gobgnmoeH dob 965548 
jmddobonb БосоддсозобјсојдоВ ohobhot доббобод додо. 
реба одофсодо Оддободобов дб додоБдодоботсоо 
дозоБЫддо› goddaboab godnhowodogoob, Фсодасоор зеддобоо 
6906776 bodo8Ho ооб дё јео доб aobboóoa@oo9b. 

థ్యిరిలుల్లుం౧లీర్యాల్తు ддосогоддоәБ po досодсодудооб боо 
додобдарсбосооф доддорбоо додбобоВ ообо) gobbod- 
збоі 939,30 ggoooogool добобосозо: 

1. (оогатоддоб 9досооо: dgbogobjdagmn bofodderb 
ооб јео доб дјсообддо обоо podom gobab д4соба) bofoe- 
дсобозәб; с}әбддоЬ 420440) д45 999300 0906 додобоо јео доо»; 
ду досодо Qobgdab додсоотобоов дод). 

2. (оо2 04939: (оодосоо gobab добу бођобдсов 2500220 
З јусоо (3 добоооб); gnygbgd0 Wodeyzo~@gogeno gobydob 
добро» 096; bogdo оооосо јео 9)9ә0)ӧо обосоодо; одобооддо 
Cabs бог; обоа 990); 909904 bm бодов добо- 
oob Iggbgd0b д98 ода. 

З. даосодотФо обосообо: собе јео доб 949994 95 odo- 
@ддооо Igdeobog~@gdab дооодосоо об ёоо. 

4. зәсоодоодд ఇగ: Igogobga добфодо 
804400, _ Зјофобјо _ Босодузојеодд доб ообу 09 доб 
дооодосообрободос; 940040? обадбфододдов ада ддов go- 
содосоо обор». 

5. 33793900 обздбфовојдосоо6: dagmosbo Dgdebogengd0 
aogogogo досоооб mahgòymgdodg dobyb 1 (дәдә 
3600 066 990) 

6. Босоо gywob обосоодо: 8088000 даоддбо, 009с0бод- 
соёо po Боба обоо gobbodygho oggqgdab dobge3m; aqgdob 


8౧౦౧౮౫౧౦ bomen gymal dowgdo 092490, 8౧౦0౧౮౧౦. 














Бад 63 
досад до Ag@oeqd0 ongdqegoob AgQobgdobarb 
е тдобәфдо®дёо 3J5@geogooo ьо уво 
- 820300 доб b౧రేంథుగ్రీ౧39; - Agqobgdoa0 коб уд со доо (09 ©дәсол®о 
- boomengbge доо дд доб nm 8560650550; 
фобдо до до јоб удо оооу); gagnon - Agqgobydob bydagdd gods; 
об) og уд б 9 )соо (оса 8 )б доо; - Agqobgdobob dbod3bgeooogobo Q@o@o99g399ob 
досодод ёо - 2920025 99900393980 obodghodob дободо ддособдә (Jogom, Фдофоба јеоо 
26044525 656996 Зеосодбевоб доо зеоддобо доб дод® зозофед bafa dogod 
досодсодоб. 929965) 
- обоје до доо doogóob 00826033; 
- обободб 3ddoboab pow 
бодоббсо об 
one ' = з "ШШ добивав ОЛ Л Л ы టలు 
Joanjo дободо )досодбә. 
0400) - bogoo bododo 93bedo3zab dobnom 
3G0bgodob- Jeoobegbs-dafoegdab 
jobmbob ©дәеообәцуоә. 
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7. dodenbsog собддјсоддо: додсообобј mohgòymgðo 
аобобобсоа о до bomen gymab dadmdgggob обосообоо», 60000 )- 
соод деоободВ gywob собсоос ообајфасоддор. (додоово, 
Lamok (0096 абсо дзобоо об оодоо, дос у bgo~). 

Hggombywo дзободозубо соф )бзоәсоо әдәб 
дбодабдсосодобоо од MHgvebdHabong, бод зеобабајујео 
фјбоф)обооо добро HmgmHy odbeow|dyhHo, abg 900о®- 
glanon BWohHopgbeodgoob bog Adgemgd0, nbg gob3gnaoH dob 
зобаодфујсоо Ieowgengdo, боз добдјео Фоддо bodomogdb 
вәсозусоо ообаддово po bagQhegdob dagobgdob добо 
683) бео доо» dahal, бо fds be, 5066 о Eo бођободсо до 
979092000, obgoo деббесоооофаваеоо доба дб до доб 
додоовубсосодоВ обосоодобоб, Феодсобооо dapo Hyg,0mbywo 
3@cog7dJóo, Do@deogoob Фосоодбсоободо доба бас 80, ədə- 
фддооо ооб да јео ддоВ bagekna Docoob соободозо, бобосо 
ooobgbob акодосто Hyg0mbyw д®соот) (удо. 

@gaocobob beyoogn9%-g3ebedo396 добдосообудодо дбод- 
збдсосодобо оодосоо )додоо Босогобео д]]®Ббдсоо$дбЬ, обо- 
bంరింరిగుణ deodbobyHqmdob, добо Восовобсо доодо додор. 
Радбо odo, од добадбодсооб дообдободдобо dbndgbg- 
сосодобо осодосоо бә Eogadeob оодо 85600506750, @содсо- 
Hage: досоообо оодо) бсо сободујсоддо, 36m Јбообо 
фә дсодобубјодо Фосоодбсоде, రాగం доЫдьб о, 
додсободсоов до®ооәгоо bəbggóob Ieagywmds, сообобобз до, 
оба дбфђоводдо, дјбдоо оф одвео, boz yoo Ggb jb gdob 
Бадсобово босоо соо bbgo. 

Фудособоћ даеобсодоз уво aobgooo@goob 930964) д0Њ, dgdo- 
@agbgeoo ®офд®оддоо оаеобсодозубо Égo, добо (ддд. 


доб дасобеодод:)Фо доо, ob Осоддсоор 7203637491 


289436 бәбсодофсодд®озо 


gogowmgoab, 30069 gb 09% bododsabe 3960med0. 
бо додсодә®@дсодоЬ (09 обуд )соо 82990398500 owayjbo 
кодоо осодё соо 


960956 осо босоо боде ©даосоБоЬ 
55222 дасобеодод:)Фо 8Heabo (05 bodmgoe@egdeg0 бодсоособоб 
б@®]@]®@оЬ аобдбобод о соо тој о убор дотоб до bodab- 
(989. од фо зә j@o@gOog9g9ob одоо wo dobdho- 
dob 636౧00౧ 806390 Фоддо аобобобоа о до ©даосоБууоо 
93mbedozobs ob dsodbybobe (05 бә[ў5®дсоЬ DgQobyd0b 86a 3gbob, 
содфодосо nero досодсод ёо 8290946350 Agbodengdqed9d89. 
оо dbooeooob oHo96o ободо 82909046 ддо 6J- 
gocmbydab Zmobagngogoob 8бојфозә во6300о6 до 99300, 
ооробдоо go boHgbyobeo дс )бзоосоо goderygbgdab 
embom, 0766 јогјеоо 0౧60౧౦, оу Јој бо соободб- јео доо», 
sedobabpHogoyzwo aogabgdye9dgd0m (09 брдо д639699- 
wgdob дооодосооброб доо. 916490 909 одоо Oye, 
806390 @oado ддбоб:је до дооо аобдофоб до 990758) 
ободбфоб dye бф®офдаоддЬ, doo дсо®оЬ @gaocob7eo 98%- 
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beodojob gebgnnoegdab, бодсо bogydgamdgg доо 
foHdooe@g7bb Бобо dndbgbob Dgmobgdob do~gedgdobs 
go JyMmMe@E dab bhkn gobbiogho HoHdooe@gy7bb ®даособоЬ 
фобдогеоб-даеобеододафФо д0®Ьдд]фозоЬ dobnmogn gobbod- 
созбочјеоо 3ahghoydob когкод боб, одсобозосов. 

додзоббоо, Hed Ыўсо®го 5,400 досодсод доо» 50до до 
Војо bədJəs@oggeoob M9306 до 0@содоЬ bogoosdemobeo 
gobofnmgdodn, додсоодубсов досесофјјбсососодојбо dowhg- 
390౧, додсооуубсоб дободо) соо Igqo6oddqd0, bbgogo- 
bbgo 86939630980. 

бојобооа јеосодо бодддооВддсосо Бојдообсодов Igdegedo 
b@zeogeogob доёбоо додобд ју собосооо doggohboo: 

= boybogg@bopgge bog@ggdo 998: до ако 6 Agbododobo 
3307090393000 dobnsqdab bogydgmgdob об) bogobdoboor- 
со) осо 86mg вод до; 

- 039680980 фә Брдо bobab Бддо®о›зддо, Hmdegdog 
3003992 бодоо аебааааеоо bofdoobmdab б)дәбодә, 
аоббозјобддоо 3౧9, дозбе wo bodyomm доббобороб 
dndohogdodo0 go039d0 aybaay Зоб) ఇం обо Joobgd4ng 
300080609889. осбодбујсоо  Чосодо-доЧосодоб бодо әб 
осздосоо обод Бојдообсодов ygmgdob  додосодоб. gb 30 
дбодабососозоб dagghbgdgdb yJdbob obo~ dJgbogjmeyb. 
зао јесодо», IqbobHogeoo обосоо досодсодо. 

- 886 о доозо 192046 dgdobgagodo (одсосоа 66 
дәбә®бл ,,Jgbyeoo Фубсов“ gdgbob, sby обосоо 95069) 
ROJOOdb, бод ob d080689 AgnbsHbyb9db оодо дсобозоддЬ 
go bofomdob Jobgdobmb Јбоәо Jgnbohybgdb dab 
доодбдо део 096. gbos yoonghomdsos bogho, @cdeoob 
Dabsdjorgds joes debogb „боддообо H98yhog00b* (60800. 
Бобо gb dohggbgdmgdo joes nyob  дбодабососодобо 
OQARZO~M]MHO сооб ёт) тоу) 50{ соосоддбодо. 

- доббдво, ob939 бодо bofoddob об зә додд- 
Фоосојбо gabgz~@mdgoobh ooHydyjegdab Dgmobgdo 2boə 
dagomabhabgdegh so86qbob додбос) 8౧8౧0౦6౧ shemggbgdb, 
Осодеоддод доба јео бодо dn8bgb ao@gd0eobooob o@ob зоддовдо. 
ddogmdop Iggobgdab Зс о yipo ообосоод дд одо əobodozgeo 
goJgnhgdb po 960956 5сосо3ә6 gogeqbob бо obegbegl од 
IedgoHabsagab оодо до доббобсоа боб). 

- 879050 hmb досодособробод јсоо yhoo обр одоо 
то феб 80, Hegmbages: деовеодбо, обо, 009сободеоддо, 
Фођаддо, ౧33౧3౧, 948001 03)90, деоообеоабо-до со о јао 
obdogoHomds, 585005, 09695655 7сооо (05 добфбообоо 
бфәдоео®содә (осо Бобабдсоовсобо) соо 6625. 

- 93900 Збсорафо zoo дсооозодЬ објооо бфәгооддоЬ 
вәдоусодо фо коозсо6307())до0, Hegmbages: д®содтоддоЬ 
82600096, bəDo@deb осодбфофозобоо, Jagobgdnb bəabob 
аодсозеодбо, dagobydob agadob  доббодозбе, доодо 
bonbon Ems уд дб боб. зодоод до, обојсобододооЊ 909040 
(оо обосооёо, бодоббсо зо6оз6јуубоб обосообо, оба фодо, 
obdbegdo ws (ооддообудјооо добадбодсојдов доббобсоабе, 
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dagobgdob досодсодудобо go дјосоддо оббодо, Iggobgdab 
obao@odob deoddoegdo, 9)әә)до momdod9 pob3bo wo 
ообо до 949008 39 0 сообобоо доб деоддосоддо. 

= dggybob bognomyh-3nbndn3yhn Зосодбоёоб дор- 
одоб (ооддаддобо со Ыф®әбдаоддоЬ gobbdoge%ob 36ల- 


39090 Aqbogobydgeo боддообсодоб 950559200 doe 
godeoygbgdob даб оодоо 4093990, од додовроо јео доо dg- 
bədeogogeooo бәбсодәосодд®одо o sHobsdoosghmdo уб) - 
620480, особдоб до, доо добо} 6©78особостуб 006989. 
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and competitive advantages in frame of open economy. 

The goal of the research is to study the theoretical and methodological approaches of new industrial policies in order to 
form a theoretical framework for assessing practical industrial policy. 

In the concepts of new industrial policy, we consider the endogenous theory of growth, based on the level of knowledge 
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based on the impact of the national economic-political situation, trade policy, education sector and institutions on innovation. 
Furthermore, we will analyze the results of advanced research on new industrial policy issues. 
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дасобсодоз бо. Зоосоођозо g3mbedogyr-ogmbhoy~ ngom- 
bdHoabgdbo фо om h346 додобдарсобосософоф добор dyo- 
dogo Hobsomdeggmdob 0086 ёоо. 2008 фео g3mbeodogyro 
3008abob Фаодаддо 90305673 оәо ообебо Бодсодеосо д боз 
281996). доодобсоо "јоообобфсобсодо фо Ботобод), бодо; 
down осоо фдббоддо зоо (об Hodefos ౧౦౧౦౧ 
доооофодоЬ dogdab bogambs, GHmdgmng бод aəbgooo- 
H7d0b Od ад00еородедор sdom~gddh Wo Zbgqmyrab. 
g3mbedobdgdab ob bofan, ఉణర్యిల్తుంగ్ర bdimge@mgdab gob- 
зоообддобоззо бобо сооб 5д46496 bognow ho bodoh- 
woobmdob bogombb јасбодозјо gqqq4hnbmdoboob Igo- 
990002, ogçoob, Hed aboAbpHoA@o so~@ndazo od доёб убо 
доо зоб boyggqagbe 8095. Igbododobo@, d@əgəoço Јадуободо 
abeybhooywo mahazo 3303 особ 125020, fodggobo 
gdo begdo. 

030099076 madgoopyeoodo abeybhooywo доосоофђозов 
Agoobbdgdgemo добдобфјдо об sHbydodb. mgoa gobdoe- 
(3900, AE у фФо јео деосоофо5 - 3636 оф 0 68- 
доб аобдосободоћ g0006mmgd0b396 додобојеоо bəd- 
оодбсоде Зосюофозәә, Godwoab додоббоџ, деосоофоз јео 
доб до содоб Бодаеооо, доба јод јео Bobopghedob 
8౧60౧0 дософддо ободсооо2 066. збодосоо g3mbedabdab obo 
Феоободов | добдоб будо | „„...обо у) фФојето десоофоза 
дообозб досоофо 096, бодсоддоз обфод сооб 0906 b3ə- 
GW  дзободозјо одфодсододр wo bjeb yhymdg6 
бб ју zo јео (3300 со дд 20“. (Lekashvili, 2018; 238) 

jo@jo30b (Warwick, 2013, 16) добдобфддоо», ౧boyb- 
@®одеоо дооюо(фодә обођ ‚06676363006 65ёододјбо фодо 
౮6 bodosghmdo деосоофодо, Фсоддсооф dadohorymno 6౧8600 
аобддеов goqdamdgbgdab3q6; badgetgdab, (уд Јбеососодо- 
goob, 936903960 5]фозсодоЬ sdeobgdob, byoaJog00b 
9933—0036 об 3ободоз)бо SHOAL зоо 840094 јозоб 
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950375036; об bogoom yoo 800 еко собо од ососоо ддоЬ 
доёбоз6“. bbgo озфобддо (Chang, 2009; Pack, 2006. ) ya 
3000059556 896082009506 (09 обко уво доосоофђо о до 
90265536 bmg 066353600 65008036 (db об 
bsdooghmdo доосоофђодоћ, оодоо; додобоо јероо 54 јроб о 
Johol (5®дсоддоЬ бео Јов Bg@owgdab 396 (09 бод сооз 
3800 08 13000౧3౫6 доро 8300300001 ౧8౦౦౦౮౮౦ 9)@ә®ддоо, 
бә ддодеоддо обоа боо 30999 yooomoye (67 
05586 беобоббсобсовођ 8060039090). 

бобододдов у bad mamag3o 3300730 додобоо обосоо 
обко оф Фогјеоо доосоофђо ов осо во ој део рсоеосодо-)000 до- 
одод дор ообдобод © ye AgbHog@o abeAbhooywo mmo- 
фозор 95%ә0)до ngobong hobhoob ој доб доб 8౧60౧౦. 

09MH07M - ддосоосооеоодоубо bəgydgmgðo: 
oboma abeybhooywo 3mmadgozob босоо dyOgd0@06 8%- 
доодсообо о), дуд со 09 со, 3309306 bə3oobo రంణల్లుణట్ర 
960 యణ додообобасоводд wosyHobmdon dgg0bho3- 
momo. dob aobbobocoggeooo 0030 убо дедо соо go@bob 
обко фу Фогјеоо 93bedozobo (05 abeybdooywo собдәбо- 
Фободдо оу јео 60006, аеообоз Јо 3300౧33౧ agoeoob, 
өзб ф®@о лоо басосооб, бозодсо басосооб, 8обфјбо одсобооў[, 
даебсодоз јео ада Фофоово (09 ©даосоБууоо дасобеододоф, 
фоеоојадо, Boob ageoeonb, bodmgo@mgdeong0 оббодобоб 
одофФооЬ (09 оробо досоофозов, 93beda39460 8Heabs (05 
2568002604 906, 020006, соборобзддо/аододзддо фә Феодокоо 
(јеобоб ободо обостоодо dgbobgò. ообо) boffnmob 
аоббосодобоб 96439 дБодабасосоовоо Басодеоободеобд05, 
„Фддодосбобфудов“ (Amsden, Wade, Chang), добзооо- 
Q gdb bobgemdfageb, ౧bggbngno - дооаддоЬ 303d060b, 
сооообубо одоздо бо Ју осров јео даеобсодоб у бо 
(05 939307600 оо 335m одофФооЬ dodeggo@o 
оодособобФоб до. 
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obogb06ogeo 3860032890, bbgo даебеодода бо 330739500 
Ibgogboe, доојәбо дособдоо Carn byob до®оо- 
ӧд до додјбодосо бо 9399 ho06mdob 3౧౧339 (05 обоо 
93bed03960 dmmodogzob 999293920, бод соору doando- 
h godb gooydgerdqhqdb. 

abeEAbh Ho wo аобаоооб до дооо(одбЬ дуо б јсододо 
Фоососодбсоо вод (09 Бобооббсод бо 63«0оеюддддЬ, боз дасобео- 
дозу бо бојдообсодоб bbgogobbgo даеобсодо 396 baddme@gob 
రెంథ౧0 оо bo3@üoo добођосо додо oobobgdo. узсо dqdorb39- 
додо abo AbhHoywo dmmoadozob аоббосодобоб ојадбфо 
840204 3300౧33౧ oJgngmdob 500140) ов (83600– 
соддоб). о) od B3gcmom|dgob రియయి౧గ్రే౧్యం dodbqb доб удео 
801040099649002, oby 96 бдосбост јод Фодеоб фес 70 
обод Фојеоо доосоо(ђо 3000 ос 986, bob989 28548, Beogo~wo 
Бдофбәсюл@-о5@2®@здбособоб тоо Зсосоо)озә. bee 
badgoe@gdab доб доо run додбођ доордо - bJ- 
(90800960, 064 з9бфозәсоубо obogb06ogeoo десоофодо 
39 соддә (6.69)'. 

обко во јео дасобеододо д98д0деооо аобдовостосоо» 
do36093-bedo 3460 ageéonb 39609 boo (09 додовобосоо- 
som фобд доб, dd бо (09 обкоу оф оддов 83: odoborab, 
обко фу о јеоо дасовеододофо (оо обко у бео јео собдободозоддор 
одјободдо bdowoe део јод даде доо 030౧0 добобосто до, 
077030 обко бо јеоо даеобеодо зоб 39609060 паб BONN 
(09 800033 obogb0O6o7eo оФдобобәоцзоддЬ (09 оборо 
enbsdozob (abe оф о ддов (09 дод до 0006989) )боор. 
౧boybébowo сободобобо(јо доб ојободддо goobowndgdyqnno 
бб јего усоојо ст зоба Јо доо, деобсодсосгооов, omngodeomoals 
(09 дсобсодсостооуфу)бо 3634496 300b добосод до офофозубо 
(09 9Joos@góooo sbowndob дода будо» део ао )досоообо (05 
AOdgmgo@nabo తలి దణ Hobsbhotmdnl добосоддд до. оододоо 
ор јео Фоо 000౧00 добеоћ deoodsd99db добо бој од од (05 
Ro@ohygghowgogdb. abe о јео аобдосоов удо/оободозо 80 
добоооо 96955 обдор /обоз боо 930%) зоо 8650, 
db939 bbgogobbgo dooghmdob дееоофодоф gogmgbob од 
360039689. 

аеообоз до даобсодоз- до agoeoab добЈозҙоо ౧boyb- 
фбозсоо добдоооб do дәБдо®со8д5$ттосе Jəggbob (ф5®дсоддоЬ 
одсео gd WO ба јео усоодо о (09 Roomdna0 78000))- 
0౧06౧౦. о) аеообоз до 069009 әбБәеообоЬ 86e3gbdo gJ- 
EOQdab одобзосо др ()5®дсоддоЬ сообобоб 20960, ооободјобсо 5) 
даебсодо јео ојободдо зоосоо об, до Фудосооддо 9595- 
фоб gambedagy& обосоодбо дфабфојдотеоо сообобробз дој 
gomgowmoabhabyd00. о300)бозсоо (зоосоо бободсодосоддбеоддо 
396363600 bad ghyodobs (09 bంరింరీగుణ дә®од®ддоЬ 
8౧౦00౧0 бәдоо›5д902 одоБа0содд46 Чабофоддоб. 

939mg30m0 Бођосоо (Lin, 2011; Lin & Chang, 2009) 
doohbgab, fod abeybhooywo дооюофодә pobofyobdo, 3806- 
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3geogboo убо jgoebmdmeo gs Roomdom0 Bobopghedob 
39696300, bumm d9d@309, босоо (ооод од 09 6 
30803360 (09 seodoobyo дедофәооб бәздә®оЬ @əcoogboooob, 
doo д99д со 900», бододбо досооофобсоб досоосод థం అల్ర్రగ్రథం్రలు 
@о®ддддо. ౫౮ Вобадо (Chang, 1994) mogob ageggodo 
ођадбо, mgm обо 95095 соо дободо 38000))- 
(ходођ 3౧0930 obom baddme@gdbo (09 обко оф од) до 396000 
Ggb3y7de030b dogo~mondg. dabo одбоо, abe ybhooywo 
Samahang боо дубособсодсо(о 0 обо Бобо је добоосодоо?, 
обод Je 9౧60౧336 фобо(осодоо» yoobogbeodob. 07030 do- 
88962002 сообдо соо (додаде (Lin & Treichel, 2014) obgo 
бб бобдадооб „BOHOM давкосодо Зоо“, босдә6 964000 
деосоојуодо 8568002004 до 0 96920 д одоздо yJogob J39- 
доддобдд ео 30080309089 goobob. 

босоо bofoodem baddoeo одбсоддо, dols б$о®годдә 
(оосо добобо. 098005 806౧] dlman добброф (роду содо- 
959039 dob ооб (радо 0366), бодсо sagabgdoboy дсо- 
обод gab оодоо 8600743000. gob 806%, добобо 800ю- 
లుం LHS AAA hoo. одофсод, Do@deogàob добзособддо о®ә- 
9994 бо begde (09 abo Abd оосоодо(јоо содооодобооа Је dob 
agabgdob odgbb. Agbododoboe, оу восо త్రిల్లు дођо 3063397] 
9()0889 Ogg Imo gdo (09 Agboobybgdo. 

босоасоовоз бо оу јео воооб додо 030 9д0 552606 584004- 
896 babgmdfogeb Bateygaw ౧906093000) eo yybgom- 
босоо aboybhooyw деосоофодода, бодсо додобој обо} 
dodbgbobagab bgeobəg@geoo добадеф 944965 әюәдообубо 
додофосооб в°6300об боў, обобобзјубсоо о6о 
399500 (09 доосоофђо 3 о (09 дозб о у асобсодоз бо бфәдоо- 
Федор Восууда собу) (Balassa, 1971, 1982; Edwards, 1988; 
Wolf, 1988; œo 0.3). 

09308060) сободбфоб ёсоо обозфбоостобозоо 
5800) д805 аоббоз Јо доо бообф у gboo 93069 439969- 
дободо, Gmdegdbog обо Imp_bgneab gogohamgds 
одовде дод dob Боб 60) dgydmooo. сооообзбо 5дд®одоЬ 
580140 осоовфђо даеобеодоб у убор оодосободбобоо), ౧boby@- 
Фоосоододоодо сооообубо odgho30b фобдофудсосодо gogo- 
боё дд јео ogo adsm@phobsggegdab деосоофодода ооо зо 
@gooo, OdG dndenbostrg со) Фоо јдов dommobbab 073906000 
go 1980-006 еоддоб соодосооободоб збобобво дободобсодо. 
одобороб, gb деосоофђозо Jao оо до 94) do~@gdab 806౧౮౮6 део 
®дрсоеооЬ 200౧9౧09, боі 05038000 addeedgdggqemgm0 
madogo hoboggmeo godobagmbob gmbbgbaboor. 

Hggnrvombabdgddo~ Iz.QHo.@ дооабофозоб ,,oodeobog- 
«одо обоо dogg“ Бдсоасоовоз бо об) додо боб. 
додосоооосо, ә. odbe@gbo (Amsden, 1989) magab 3309300 
gobobomogl gomgab 668 удео ов Бобо јео 80000- 
002] 00, доо јбосоо (09 nome 300300 doHory@o 
доо 93000 abeybhooywo dmmoadogzob 39933900. Jangnb 
(Wade, 1990) mgombodhobno, 1960-nob (юд8до Hongobdo 
обод јаодо обсоубффоусодо деосоофодод сообордобдо bo- 
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от Дасо )д0 dgqdbo booo@ooob Q@obodeog3o@, boo 95900800 
- aodboos@ogo JLab ба фБеосеосодо-) око fodggebo Jg- 
dabo ооЬосодфодод _ Бододеосо 
део дб до аобдосооФ до до „800b“ gybdgoo боо ౧౧౦6౧౦ 
(09 2д5део®(уоЬ foSdodgdobagab оба об о) јео dg- 
бодеоддеосодудо JgJdbob. bomm ебадо (Chang, 2002) 
aobobooo соо со до» g36ojob (09 గీరురంల్తుణ్యలు 5дд®одзоЬ 


bodo). agoebodoobon, 


J39ybgdob обко бог јеоо доосоофозо обфсо®оә, 6003 ababa 
(оворобо јео бәс соо» boboggmme oboma రంర్భాంగ్రథ్రథ్యుల్లుం 
3@cogogJ0g9ob fohdmgdobo wo goyo@gedo. ‚„®ддобособоб- 
Agda“ dogopbgb һә]®осо  сообадбодсод, бод одоод до 
adoob Jaqybgdab HoSdodgds дөБдо®содд$туооә одоо), ed doo 
аообоз о соо 890963 дјбдо 099 оФодбфо®@ддоЬ (05 
оддобвободасоддоф обко фу Фогјеоо деосоој)одоф зеодвобододво. 

2562002604 406 ддсоБсододоЬ додо да доб оёбоо, obogb- 
фбоостодозоо Jagybab дасобеодоз:)Фо добзоооб dnb доодобо 
досооо. gmbaghymo abeabpboqmo Зосоофозо 9306- 
дозуФо добдоообддор 97075350 Ggmob go HoSdmohgbb 
ооодообујбо Ggbahbydob 8бодәфь dybgdH03 63b26ó- 
bgdb Jgd. ододсобсојсооо HoHdegdob ghogn- 
Gown 90 јоб)до босоо Mobeosmsbodo ддобкодфа (09 
оёбсддо bodg3baghem  обсодободдово po (фу јбсосос 20006, 
дођоод јсодов босоо, Феодеоддо 04обсодоз]®о добдособ- 
dob добоозоо gonadal boban agggm@obgdoob. 

29680060490ф bobgmdfageb gems bomoggb ос) 
gobbowbob (Johnson,1982) @®@содддофәБ, бод сооз sobowo- 
6996. ,,008m696 оосо“. добо оодосободбобоо, ovdmboab 
PoOdodgdo శ్రింరరింగుణర్భిర్బాయిం оде обо бобосодђоојсоб obġg6- 
090000), Фосодоб yggmo Вобосодровјко 40429 g3obeodojno 
8639b93d0, обод одоо, бод ౧౦8౦6౧౩0 Sgog@o дәбооә- 
690089 обод ов ёсоо деосоофђо 3 о gado, бсодеодвоб 
2300696, Hed bes деодбсообоо добхоофђубо Jəoggbob д9630– 
собу ддоб дес до: соојадд оде добо po оодоо досо ј9 јео д- 
dob Зесоофодов добобо, dggggowon даеобеододајбо Фоо 
gb 8౧80౧౦. 

добздооо®@дбоЬ _ bobgendfogemb _ ддбобдд _ ОМСТАР 
(2009) обаободдо зободооо gobobergdywoo Jgdeggo 
додобоо јео дд доо: 21-9 boygqbgdo добдособдов bobgw- 
довод одадбфо Joes googqnmb добососодфово po обсодо- 
3ogddo Бобосодђосјов босоо додсооједдобу, ob939 Qw- 
3063 8обоодобо удрсојо обздббфоводдов Eo mmm 
sdobovb, 893083- 
сосодофоб (000, Чтбососодфо Joos godobgame@gh obo- 
99639 9eodbəby@góob Бојфсоб 96). бобосордовсод Басоо 
boo 955040 ообо Фддособујсоо jogdnhadob ооду) 


об 09 со доо» goggob бәзоо›52902. 


dob, бә 098005 806౧] abbadad 3096 33 оосо д aogo- 
ggg; ob999, 9% осоо 95до ofdoge గీంఠల్యాల్లులతం0 бозобсо 
9дә®о›д]тосодәбә фо gobgomMoH dob bogambyddo wo, деососов, 
9дә®о›д]тособооо соо Bodeyormndgdob sedababyoogoyzwo 
939g ho06edob добеосооб 8౧60౧౦. 
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оба фђо(воо = 9оодддә 303d060b ојобоо abeybhooywo 
досоофодов HoSdopgdob добобосоодб обосоо obo Ah Homo 
{gg g6goob HoSdodgdab dogocmondg, Осодасооо дооод сод јод 
обобф®@ооообәгзооЬ bofyob 905399 929625 Баеободбодеоо 
добеовддо сова со а удово (оо ®©сообо›доЬ. 

abeybhooywo dmmadozob 95%ә09ӧ)до Bobb 9393903- 
босоо дао 0) одсо@ооЬ dodeggo@o дбоддддо 
(Nubler, 2014), бооз осбодбујсооо, Hd (ў5®дәфддәдо gogo- 
30396౧ bంరిణగ్దింగయగిరీగు౧గ౧ రియయ౧గ్రీ౧్యం, worn (9 6e- 
mogaye 88020 09 096 обод јео gdb (09 дободо доо доб 
Bobga gdb bagwb apgooob. ојадбфђо 8900700 ao@ggob 
(2933089, ౧౦0353౧0౧ бобфддов оу доФ доб), ఠ6ణర్యిల్లుకిం 
бобу јсобо боо 93636 һә5редеооо, 3303౧0౧ 6౨౫00, 
дооодбосодо фо bognbsbbo обоуддо. odob Боојсоо 
додәсооооо осодсоВод сто до) одоо bobgemdfagegdo, ооз 
обоо оосооёозооь Immo nyo боб од јео (09 do- 
౧6౮300 goboomgdob, оборе ој ју, 339773009 (09 
аобдофоб до somodagob (Freeman,1987; Kim, 1997; Kim 
& Nelson, 2000, Lee, 2015). domo 860m, обдобфодјсоо 
обко“)5)оотусеоо деософђозов додбоо» bpo dobogb фобд доб (09 
063 deomodedggqdab соозоддов до, oboma (зеообоб оәд®содддә 
(оо 7600090803300, бодо; бобосодђоојс» dgobóymgèb 
099396 босо. ob999, gdooghghoo доәз®содоЬ БВә®одә 
бобоб ас 336939900, босоо} одо begde до од), бод сооз 
300200520 оросо ()д јдососодогјо (ооб 2 096 wo осо, dndbgbb 
одо) oboe Igbodempmmdgdb wo ођраоов добзосооб доб 
ад јео зооооб Босодоћ. 

(09 ool, 936903960 రి]ణరిగుంర౧ం, sobawnndgab 
б» 936ed03460 од бђозсо о доб бод (доо ob&gobodqd0b, 
добо), IegdoHgmdob po добођосојдов Gygnmbydb 
део, dengogb gobbb303904~ 8౧౦౪౧80 339789 558606, 
обко оф Фоддов доддобасовоф, 93mbedoggoob తగ్రర్తుణర్యిరం- 
809906, @фФ®әБЬд®софо®@дёоб, 396)60-389699600b ogoeo- 
goob, jodobodogoob 93mbedogzobs (09 брдо бодбсодбоз 0999889. 
gob 86603, abeybhooyzwo రియయం౧గ్రీ౧్యం 90/330 bbgo@o- 
брдо дасобеодоз:)00 5]@озсодоЬ боз®цоо› gobohawgdob (09 
3ombenbogoob, 0937 ONZO ф66080обфобддоЬ, womgob- 
@౧3ob, bogbms3eabb, обобоб о) 486055, дбсодођ доеоо доб 
(09 5.0. obo7ba@o7geo доосоофђо ов оба со додо доозбосовод 
"воо Јој а део усоб Баеорододеоо довод ддо бофеооббдсо бео 
оборо бо 950о0;об осоо,  109440)096 Hotdergdgddo 
670366)до дофбобосоосо ws gobbomoghzds~moe. Aghododoboe, 
8°6300о0 бә 9692до bobogmgbmoe 960956 сосо обоо 
бод (дос де 0996 )906 бособдоб соо 303,900 గం 
даебсодоз јео aobgooo@góoboygob. 

ammdogndsa3oo 33—01 обозьфбозсто доюофодоЬ 
090950. oboma abe ybdooywo дооюоофодоЬ од80®әфозоә aob- 
gamoh 9d0@0 g3mbemdazob @ogjgÓóbogojyəogoob 8౧౦౦౧60 
(Бфод)кюоо@ ддә)), Hog 09330 добо doogomoob дободобо 
до Јд о јдођ 29099, бәсодә6 @oggObogo3goooob од доб ов 
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обвебдодојеоо Ed зесбоободојсоо 2]5®@дФ@Бәеюоддо. 
до од одоВ боо додддо oboma 3@coo2dJógóob (5®@дсоддоЬ 
3389609 боб удов дободсоддсосодо. од додооа јао 0, obo7b- 
фбозсоо деосоофодо обо ogoooodebgbob Зесо ово (Rodrik, 
2004), боодо доб додо со дооодбсодо Вродсосодјб Боба др 
oo 0gbodeogoeocoogol оо дсосооо6 обода) зсобсооборзоодо, 
задоодбо јособсообозооо go bobgmdfoge обфофууоддоф 
оборот досоофђододо 899 8009) соо 3cog3g0gbuooo. 

oboma abeybhooywo dmmadozob 8397390 дбодосо- 
(јоббодсодобо одеофолјсоо оодо доб оодосо, bodq360- 
jo соофу оф одо bodo добооо»о(оо зобадофјосо јео 
додобоогјсоддо добобосојдо. 3g%@dm@: 

1. дбкооад6бјФо Фбооб ојобоә (Romer, 1990), 
бодсо; jy pogbob go 33m 3000 бојдообсодоћ 
(9600 ја очободо. доб bogydggwn Вог уобо ®©юдд®дә (Romer, 
1990), одособдо фо Зеозофдо (Aghion & Howitt, 1992), 50535 
в©с97695 фә 89qqdg6do (Grossman & Helpman, 1991). одо 
960 ојобозео Бобо добооосоддоћ, 39¢939db o SH@ob 
добо боодо зо до оф obobb6yemoe. 

Фсодјео (Romer, 1990) g3mbmdozob (ф5®@дсоддоо›әб 
(09 обсодо(дооВоооб озоор 39609 dbo oohgab. одо 
деооообсо 3 о(оодооб-зодофђосодо Фдоба дођо ддоћ. осоодоо6- 
додофосодо 
godooob офәдоәБ-зодофәообЬ gobo. odoh доо осоодоо6- 


౧bggbgngngdob аоббсо®гзодео бед ддодсо до 


додофосоо о 33900 да ебсодо а бо sob òybgðob. og, 
రంగ్రభ్రణరలం 3907200 24780505 дод доо, 8b 9209®ю)о2]оо 
досоддо 30993036. 

обосодо одеобочјеодо 336939900 83౧3909, 600d obggbġo- 
80996 880092 (09 во630ооб додо дообофђогј о gJbġgó- 
Босо јдо об бозоособо 9%90)дёо обробооо 96, бодсо доз 
добдобьозвоЬ Зободоб 3g@deo baoagdgenb 23565136. gb 
beogoom eo 99910౫9౧ 33979350 (09 8568002604 995 бодо 
оде 03 (09 дсодоосододо dedsgogb bon 8Heab do- 
(00000. od 95806353980 ёдјбососодозбо 78060) содо собу 
(09, Agbododoboe, 93mbedozobs ад део досоообо доро obg, 
36‹8,)6)бо bogdo. doaoooooog, ooodoob-3odo()ocolb у) доо 
godHoob доб дсо уд сто 6 осодо соодо) босо додсо оосо доб 
3333000౧0, Omdal 39993౧6 339౧3౧0 ౧396౧౧9089 
асоддоко ада ддобозоб dodoHogdodo. Igbododobow, zegdoeo 
4393900 ggodeogoo оәзоәБ d3030MMO) (оо 3030060 
6039, 30803960 (09 о(оодообо–зодофосоо, бодсо 
)бооободођ 8592050): 9399 ho6edoborob дуд сооо 
13000౧౧౩౮ Agdeobogengdob (09 Š@oob сособоб одососо доб 
aooo Ponggebob. gb 93 )соовд geo bodbogb, бод g0d0346 
фә осродооб–зодофосодо 3g@de Eo bogom obggbhagogddo 
ддодсо до 8Heob 006) bobghdwNg 8)босдо оодосососо|. 
бо 92000, 3969295, 960 90302 dommo 30803460 (09 
96౧౮6-౮3౧౧0 об@да®әгооЬ aooo 9godeogoo ду одоздо 
domoa доо 10006 адеодеоб. 

бод ообо, дддобогјеоо 30653330౧, бсодеоддор 
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7339005 jJbocoagbgóo Bhob Зодсоорддоб, оббо 
yogagos po добооооо doymgdgwo: hgh Jagyobob 
oh odgb бобдеодсоодо бсо додсоуросоддо. dobdhodob 
дасобеодооф со до9обос бо боодбозоздобо Збојђозә- 
до дзосјосхо of ౧hgbb magh. одо обобе-јсоусојосоо po 
добојоо, бод 
дадчбоо до фдјбсососодо emby убобообо об обо (ә, 3J- 


(јобзосод о ја со вод. d30Q0M@ Bobb, 


бододобосо, обосоо (0 Јбососододдоі pagydnob BHeob дсобо- 
фозбо 9990౫0౧ ддодеоддо šjJeoboob. 

ssombob фо తిణ్యంధ్రిం0 (Aghion & Howitt, 1992), 0535 
goobdgbob wo Зосооддбоб (Grossman ఈ Helpman, 1991) 
agoebdGobom ౧9౧౮౦6౧౮౦౦ 96434) дуда доб јео ,,dgdedg- 


0౧౦౧ bat ggab/aoboegyHgdab~ gagqho 5436, Hodegbo@og 
Bego abmgogno бсооо оборасодеб дадео PgJomemanab. 
од оодособоббобвосооб. додсодсообов у, abemgognob әз joHyo- 
фото 04 999490 Tomah bofoberob додоово 
дд®осодо додо Ifodergdgendg. од доб доо», ogoGogeooo 
(обод 3 доо, ల боодо добддо సరత ободо gdb 
обсозододд до, Зесобдбо досоооб Вјобкоддо po озсобсодоз јео 
BH ддодеоддо 9565 939% )95о5ӧосо добосоа о доб 
део дбов додо. 

Imggnobgdn0 door дбсоддддо (Grossman ఈ Helpman, 
2006) bodgobdo доддофо „фујрсосоодоје Igbodmgdmm- 
09089", Hedgeag gogergbob obegbb обсодобогјебо sHegqbob 
3030000698089. Bhal oboma оодеоФогјеоо gooogeoo o@odoab- 
додофестдо обадбфобовов gobnbnmogb oboma awggdab 3J- 
96до соодобсо 9 доб bobao, Hmdgw@dog добооосодјдо дооодобо 
содфдодобобфђог. 

2. ghagbymo зеобајодбфјбобообсодов 23o6ə03- 
boadab ојобоо (804) )Ф0, 1990), @соддеоо 9o36m930- 
бодозуб mbgdg 80060 34008 (босозрјеоо 8008000 
бођобдос 300290 јео доб god. 

00069090639 g3mbmdoz96 bodgognodo, боодо 
зеоба до giga dbeogeooo dabdpsdom bym убо оббо, 
babgmdfogmb дбодабаеосдо  добујсосооб. adob даде, ed 
зоба до gigaa дОдеосоов bogydggmn bym паб gop- 
окодос 000 (еообоф sogabgdabo соо 990606 додовооо: је 900, 
babgmdfogmb Goma bym రణ дбодабасосовобо begds. 
зоба јод јео 7800) содо ој96)дә (09 bomPabogds dagh 
сосодосоод соо sHegghgdob бодгјосоддоо. 860630350500 
gomzig gobgyzmemdgddo, ygeo0g6ə9o, g3coboodogob b06ó2d- 
фубәдо, оббддјео собаобобободдбо (оо ообо дәбдо- 
ообддәдо- уддсоооје ədəb асоосоо Одојар обдофддгјсоо 
зоба о дбф доб ообсодоВ доо удодо.. Бодсососос год до доба -1- 
Фбфјеоо Јадубудо HoSdodgdob оора346 од соба )ддо, босо; 
doon Бодобосо Зобсодддо Igbododob Iqdorb3q39dd0 “)3 402960, 
соободо јео po 3308) болоо əoodeobbogoo - gb сооба аб одо 
зоо бобдофодјооо d3gybob сообреоообо j9ço99ob Чјодаоо 
(Porter, 2004; 162). 


33929390 оро gahogygdo 9436 соосодсодосоо (35608000 
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ообд ёдо зоба једе јео 3806) оодо содф у добоф 096, 
Jaggi od доод о до య) 50405, бсодеодвоб 
339232006 859‹00ообоб соб (09 06999 Jongh mnb తిణల్లు౧- 
@одәЬ (09 аеоддобооб 58050 98096. 

доодо доб доо 285005, Chri obbbo deogdgobo 
gmmdomadogonb 3o@coógódo g3eobeodoaob ©д5%®21@1®0- 
дороо | Бодособбд po əbybo додбо doogo0 gombgnb- 
одо: бә до®соддддо об доо degmo~o (09 зоба ట్య 6 గ్రా 
Jbobnobn ౧6ర0థ్రథం౧ం деосодосојо дә®ддсодо? обсоубфебоодо 
39636966500 69653 67800675 добо (јобзосод сода содов. 
hom abeybdoabogab бсо сова уд бео oboybo- 
болоо 397000)бо, бодсо 95980 добобоооз до до 
946245: ౦౧6౧౦౦౮౧ 3®9д0@д5од8о“ (0895оосоубо фа4бео- 
сосододдо, Вобфодо, 31m, ообо) бо po bbgo) po 
обфда од јео бә ages’ doa@ogoo ообо» (09 обсодо- 
809906 bobpgdoborob; 8269000056 ооо bరయం дососоддо 
#0430 68౦6౧౧ 3039069000; 99937, дода бособосоо дод со– 
одд до (09 дедо) доб дободсо осоо; 86308) 39390- 
бафо бәдеф®со sbemgnsgogdoob (05 ујбозј боб фј доо (05 5.0. 
తింరగ్ర్రరం0 agen 89౧0309000, бодобоо фобдофдд соо 
обко оф Фогјеоо зсоојбо, додбод об добобосоо35 обо 
958063930, о) gm wogahyoo రిల్తుంల్లా6. 

З. gHegbymo boabmgogom оуд здо зоб ооо 
(Freeman,1987; Nelson, 1993. (ов 3.3), бод сооз gdyohQd0 
0639309089 Badmddgegdob bogham ghHmgbym0 930- 
бодо36-30осоофозубо додедабасдоооб, Dbogo$6o 
досоофозово go добососоддов (44800, оббфофуфодор 
3893906 додсодеообо 0. 

дбеозбајеоо bం౧6030్ర౧0 оорууда доб 3966963000 aob- 
Босодобоб одбусободдо 330203000096 abeybhooywo (05 фа4бео- 
сосодо јео dmmadoggoab оо6о0)обо) созоор bəjoobgob. 
досоооб 960956 сосодобоо до јђоб ддоб, соФдәбобәгоддоЬ 
(09 доосоо(ђоз ёо аодео бо gm од до обсодо- 
(ој о содоб 006౧౦00. gobdbodmghgmoo да беососодоо (09 
бодобојвоо 33093909, b939 beogoom eo обб боб: удо, 
бодсо доз abegogagdob 99:95590 960956 сосо3ә6 bomb 
оододоо 6. доодо дооодбддә abeybhooywo (09 bobgemdfage 
33093000 modmboahmbagon, 330300౧ оор 9b уд јео 90, 
обко офу Фогјеоо dmmodozob booagbgergoo. gb обббђоф:уфђодо 
бооту дао доб 496056 дбеозбајеоо boabegogoc bobdgdgdobagob. 
обсодо(зогјеосодоВ доосоофђо до gobbb30398980 соодо зоко 5) ооо 
©)0)65ӧоо 76036379), Jogo jbog@ober- 
до добосо 0989, об бео Фот јсо (09 beogoow& 930009655. 
93990060 ౧60363౧౧ боб удоб Jog gbgengdoo деоодфо 
bodadobo 4д940) 00440, domaa bo@obbob gobomggds (09 
@®дбобаддо (09 ббјодосо јео (09 Баеободбодеоо дасобеодод:)Фо 
(05 бододерсо доосоођо 39. 

3. бојов (Chick, 2018) bsg@edob 9obgogoo, соод)бо- 
сооддоћ. додофсбодов ојобдј доозесодддо woogghgb, бод 
оробо обод јооб)до обоооб 3900 bgJgnhnob 05ообддоо. 
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gb bozonbo 30 соддобф до 6౧౦౮ дрсосеосоко dome дд®осоодо 
одо. соодјвосооддоб добеодавдо abeybhHoyzwo dM hae 
досоооб dogo: 3900 baddoe@b ©Бддә ободобо, о) bow 
godooogbhob habyhbgdn бододбсо doobegbab Igbododoboe. 
добо agombedGobom, bozombob IgbHogme Jomo 
о®едЫсоосоо 390bboob 360 догодооддбоЬ (05 godm3@omydob 
дооодосообфђоб доо», обод о bododabeo 86обзоё удо дбофђо- 
37970 аоббосодоб деодододдофоБ. 

3063030 po беосообо (Warwick & Nolan, 2014) bodgobdno 
дообод6 66 обко оф Фогјеоо доосоофђо ов додд у дозудсо доб 
06606 дбобхо 066563082. bodHoddo ут®әоодбәЬ odobg0- 
gogo abeybhooywo доосоофђо ов ддодоб доб да) 0рсорсо- 
angddg, గంగడు БдоФ 9)д025943 0 dob J3bogobgdmog 
Фоо ддо Shogo (оо ob ддосоооосодот®о аде ада доб 
(ободу содоб. 

доосоофђо до 999979307095 3wobgamob PoOdodgdol 
dobompg3e0@ убо Dgob&y~ob djodog@ob, (0000000801 
ф5@89әбо›ддюоб бето, 9bo@o соотубобкоб 506806 обојбо- 
0663 јубоо зәбзоообддоо фо сосодосојеб сособдд4 Hoobo- 
wobmb 303906980 убозј ово бо (09 ౧6€౮0గ్రథ౧ం0. oboma 
abe ybhooywo доосоофђо ов 8౧8౮౦6౦ ఎగర 3090393900 
деобођ уд ооо а о boo обоје до боо ободу Фоусосодо бозостбо 
дозодбсофоће фә dn86qbb Jóab. 30до Ы јсобосьб 
абе 990о обособдозооі дос» ёоо дободо јео „JON 
обојсобдоб 9 соо доосоофђозов“ 998:)893099. боб осод оојсо - 
ooobogbb добо бооубосоё уд до обојсовдо(зооб доба wbb 
np досоооб дбодабососодобо бозособоо jongonbomds. 

abeybhooywo smmado3ab gobbownge дбеозбајеоо obeyb- 
@®одеоо бфә®әфдаооЬ mbyd9 бә Боо®год«ооддсодЬ 
ооБәдодәдо, 9937390 оббфео да бооў, бог јфсобов ob 3mంb- 
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806 d960 оо dócogooo 05363075750 (ILO 2018, ibid). 
bogwob dgymbgmdob (отоо dowoob woboddgdodo 
#зо0®оддә dogmo dDbagmomb dobdhodom. _ а еосодосо о 
06989 gb добадбодјсоо 1991 еоосооб 2018 боодо), 44- 
gob 28 боздод додо де јеоо bodjo~e доо з соо 
дјеоба dagybgddo. 520434 дбобходдо HoHdegdob Бојфсбдо 
ооо, Ја да јео Hamag Әбсоссоосодо. од 4)46од6096 yzgmoðg 
939 3b9@030 domoa dgdmbogmob доб) Jaqgbgddo. 
09јробддо, бсодеоддоб 829о0оо доб (ygbogbuooo bobooo- 
095, ౧b bəddjbjgoeoeo  Бодфеобо, бооз dgnbodbydo 
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dwdbobyh3 dghbmbomab gagahna (09 9099) бодобебсо 
dwdbobyhgdab оододофо. aww особ ёд deodbobyóog- 
дод goboddgdob ооо до bobjgohb доософоо 2018 еообооаов. 
ооо додо dwdbobyhgdob осоо Heb фдбсодббоо bogo- 
бело дедовосодод gog6dgme@gdo (ILO, 2019). 

дадчободо _ రిథణరింల Imbohowg 
осоодоо6 до Зеосообододообозоб goose (д®о›оЬ 806౧, ə- 
Ibofdgdegdo, 3906390౧, добоз јо 440, wo дје де бов, 
(оовојд )д јео јдо) оббооддо дос» добо обје доо Iqybodo- 
доодо. gb робоосододасод до 49605 bbgopobbgo yoobbdergdob, 
оәзддоЬ (оо зобоутоо ја) доб, aobgbab ౧0౧9] бесу Ја соі 
боо(зоосо 0, озсобсодоз је o, боз доозобоо, дбодоо боо 
д®осоёдддо. Фодсодобјсодов әдәд ob соус, od 
дободо бб Ју )9 до Бдофасо деофооб Фод646946480, 
бод,)стоозо; 0 дооВбого (зсособо бобосодђоојсо бју доб 


4000дФ0рсод а) до 


дободо Бозоободдо, 06 одооБ 0®@содоЬ 2абебдкодфеософа (09 
Aqbododobo@ об 8676396 дедо 24029 యర (09(3390 0. 
gb бодосососоо 003930 Iomdobs po Брдо gobmbdegdermdab 
306mbe ообо) бо, бод сооз 203930 Oobofdgogegdab 
дбсодоо 3030500 (дасоода 2012). 


бојобод јеосодо бео Јо јео 38: 8 а еосодо 896- 
бозео доо 6300 తిఠణగ్ర్ర9థ్రలు gobdcdogngdedo Aggobydo 


дадуободо 
об 639 J339 00000 000౧3 opo bom ogmeogds (09 дуо дбсо- 
оу дбо јео бео Је оВ доооб до )бооо)боо hyohob Jobo- 
д0)®бдсо&ддоЬ обја боб ёсоо 8290330035 бобдоәсоа 60. 
Lomadoaeawo 
boboom@gdo д9д8 одао Бодб-о»аоб 9900»: 

° aobooogoob бобфддә об об 376 оддоо доб doodals 
080689 Ieorobegbo@o b3ggoo~@edab 3000520; 


bo3dome@ Фбохусооо. bodydomb — dadogdgmor 


38: 8 да осодоб ror 0ంగ్రేరయ్య్రల్లుణలిం 


° – добососоддов бо), озсо domengbo, obg 36m- 
Gaboywo, 39% одсодао 60070350076 3gomogogogoob. oby 
godoomgoal 39680 (09 дођо dgmmàgmab о јфсодбодо gobs 
фә да дабосоо гбободдо ghHadobgarb of Jqgbododqeo. 

чеоддсоод) одбор дуфддоФ, 0808000 ggmberdogo 336 
809430760 бодгјдосо осодосојдоВ 8463/0004 990. осфободбодоо 
(оодосоо 330@0gN3Z0R00b bodadom осодосо gob dbob, бодсо 
аобоссо доб. 

бо Јо јео 38: 8 да осодоб obðgJġdo аоббоз Јо доо 
бодбоо gobbagnga. Вод Фососо доо, Hd goboomgdab babag- 
доо деко 320830 3397090303000, ob од јео дд јео JON 
(оодосоо 3300303006 (05 обобсво Јо доб добковд8до ody- 
domb. bodydon досообо @g33°@oowo3əgoə 606144) соо 
38: 8 узе осодоб 700-7)боо доојәбо 65дофобо 9,0800 (33)- 
moo, зодободу 2016, 23. 31). 
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(ооод бод Nel 


Боба деоодо 309093 00b 
аобођосо до ISCO-b gHmbodbs 
зоо ддоћ godbbgamgdym 33393000 


Doo ~gho agqemoagagoganb bsg зоосоодддо 
Ободуосоо 3g0qagazogoab bsggaomabpgdo 
ГЇ ообосоо 3g0magozogoab bsggooqab geo 
Hs6eqqbo0 о ода 

45% 42% 


40% 37% 


35% 
30% 
25% 


20% 17% 


15% 


10% 
5% 4% 

0% a 

1 

pgo: бо,}әФоәз}еюоә% @ободл;@6Ьдс2дддоЬ 06628 %0- 


498700 899033097900 деовојз,)д029 добо. 24022089 = 70.9099- 


боодоб baad (Од ОФ Фе 19112 Фед booo- 
8307000 (39370700, zodobodg ,2016, 39.32). 


богов Nel (оподбододдо Бобајбодо, bobgtodenngn 
38830 доб ооо до 60 36360) qdoo~gbo соо bodjowm 
330@OQOZ0G00b доб L3ggno~mabpgd0 978,656. bongobog 
добооосоо бођосоо (42 863960) оссо о sgoqmogozogoob 
b3ggnomaboo. сода досоододо(вооб об јооо доб додо одзобоо 
особе 096 бојобооа јеосодо bo] 38:83 осодоб 
деосодсо доб бод додо (313300, зодободу, 2016, 33.33) 

бео Ју о јео 98:83 осодоб 3609 будо abbozzo- 
©ддоо› дбодабососодобоо „ooygzdoymgamgògmo“ wobo4dqey- 
соёо 8бедеоддо. осоодоободо, беоддстоод —9680m doog- 
SIMO 390C0}QOZ0G00 39 Jgdengh bodydom осодосоов деодбо 
(оо CoMdbbdEbyb 00% jgəçoogoj3əogoob, об "јој доодосто 
330 @ogoZ0G00b bodydomb. одоб doybg@og0@, бод gb 
о(оодоободо соо д) со до обооб, обобо об әбоәб здәдо- 
особо бозјообо бодудосово. од Ieogengbsb Igbodegdgeoo 
gob b062J0262çoo Dada доро. 

дободу об јсод доб. обфда о бсо додсоаасоддов dm- 
baggdos додод4 woghebmdon 307m 330d gə- 


деодеообкоо бод добо 056 јуу јео 0-3d930md0b 


8606509500 Cd 60962000 269, 2020 


4380090 domaa (особу, д®сооу]ботоо gobomengdab 96) 
дофобсојсодобоо (58.2%). gb Боцубосоодфо Hgbegb30o 
Боб ybgodb од добддсддоћ, бод 3@coggbogeoo добоокеоддо 
ооо до 39% WMH јод соу з3әсоодозәјооо obo4dgdob 
Agbodengdqedab. 

„о даде еоодосоо доо“ 
43800900 дәс gobomgngdab babpgdobs po Әбсодо додбоб 
podom зобаоудбфјеосодов додао. бобосо особо 
2016 Pnb, бојобоодјсоов Db062J0962eo :39:)8)36одоб 
3392390 Боба јб доо, бод 54 фоојо об бсо 396coggbogoobə 
(09 то јфђојбо @obofdgoab обја деооодоб 00౮6 
ооо до о6 зе део 0906. ддодео до оо |30, бод Бро до gb 
аобудеоддо ౧0౦౦౩0 ,,eoygdogoqogg|dgmo” соод со доб 
деодсоодов (zozyo зодободу, 2016, аз. 35). 

ооо 97до bəobgmddmgobgmm ЗФоббодудо 480еододо 
(9360083 2020 Pab bySodggo0b bobgmddymgobgmo 8Ф06- 
3087500 39-2 бођосоо) „483605 ogqorgdb eobofdgoab 54)о-) 00 
доооофодоЬ gobbmmHyngemgd089. доодо додбо bahgobgdo 
doogogb Wobofdgdab bogom bodbobyHob 806 добреб- 
(అలు g3geoo (703000 wa одфодсодов, од ")зобоВ аб јсодо 
Ag@ob, 50494 богобко oqnbbbydom gobbomyogengdywo 
Бодобдојбо IHmghods bodydomb dodogdgmooangab. бодо; 
доообеддо 101943900025 фә bbgo bodadbg 2349 980b доо бо- 
169089 dodo@oyeo ссобобдодд до: (федбобаддо, bodydow 
9030089 ఉణధ్రింగ్రంత фә Бодуудособ сообођосојдо, (робојдјдоб 


wabofdqdgengdb  3ed3eng8o 


Pobomabyd, ОБобкоофубос) (ообојдјдо o Ододосоофојдоо, 
bodydom  осодосооб добсоодобо 99965 wo 90)5®9доофоЬ 
аобдоообддо. Joos omabadbeb, бод дабосододдобдо дбо- 
dob додбоб десоофодо g4b3er7807600 ојео а бободдо дбо- 
dob 6080689 о6о зеоба {ARE 23399889, Фоа 04005 
1034936900, сообо ЈО )9 јео до, бододо; бодују досов обебодо- 
усоодсосодоо(0одоба3об Фобаоб ободу содобоб ws gzv- 
Боодоз Фоо обоо јфоубо деообсојсодо, Hmdgmboy bodydoorb 
@ohygoe Боб. 

96 Зосоофозо deoogo3b pobojdgdnb bəgo@co bodbobyobo 
фә оодобобфФобоод) добо боб, Imddo~@gdo/ga~@o- 
Boo dob д®сод®әддд, Басосоосооб Бодудосбј досообасооб 
Podobomabydg~@ бдозооо)® sHmahodIgdb sbo~masdHeg- 
doboorgab, 86одбод о, లర ౫13093 o@odoobydb 
д59ә®ддә Вод) дособ деодбодо po Jgd Igbodengderemdab 
доба 8обооодоб 8 зоосоо 36mg бод 096. 

2016 ооођ 4 sdHomb додсоодо соосоддбосојдо 0®@содоЬ 
довео әјђојбо деосоофозов bHhopggnnbo po добо добреобо- 
gogergoab 2016-2018 еоддов до доо 808000 wodh3o- 
42805 9900630, бодсоор додобоз ayo боја јеосодо дбо- 
dob доббоћ ојфојбо Зесоофозов 193906, Феодасоод 
Indohorq~@o ојбддә deobobergmdab IHeodoor obG93 6030089, 
8©сооз)јозсоо obofdgdobs po Jgdmbagmob 5Ј6)боб удо 
9509 об сосод до g086E089 (bofooogqgmmb doogmdnb 
соооддбосо до 167. 2016). 
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090600, INNCMMMSN5 Cd 506098960 36౧60౩౮౮0౧ 


об )соо обо(зоофђоз до 519309002 dgoq4dbo десодођ 
додбођ 603౧0౮౫683 300039 826337700 dobybobdagdgeo 
беј о уд: bofohoggmemb доодо, гобдбо»јсосодобо po 
боо(заосој бо 090806 bodobobéhob (33993౧0 - бодобобфесо ) 
dmb (09 @obofdgoob доосоофђо ов соддоб бод бо, ob939 
bodobobéhob бобосод оојс» аеобф со со оо ја до јдо 04)да оо 
бозобосо бодобосооф ogham добоЬ - 0౧గ్రంంల్ష్యూరం 
додо оодо (33993000 - bbog - beogoow@ eo 
deodbobzógoob һооадб@со) 308089 Водсоцосоодоо (ообојдјдоб 
86g 6odg00b Es hodgbho. sobodbywo 86mg одо, aob- 
Бобо део до 95080: 

° 998: до зоо дбсодођ dod6ab odJ6ogóo доооофодоЬ 
89666 зоо) ооо зо ообо 860496 ае 00, ол®офо- 
1900 (09 сдабодочеоо ВобВо; 

• 998: до зоо doodab одо, oJ6ogÓo доосоофђо до 
аобофђов gdm бовобсо зобеобд соддсосодо; 

° gozdgodqboo Оесодођ доббођ bgégobgòbg bgo- 
дођо аосодсодоВ 006౧00౧ (ддојдбо 9029 )боб6 со 003669 
WorkNet, Gmdmonsy @odbofdgdm@gdb додо бодујосоддо 
бо уједа јео о(оодообоВ 7) тоо ©дул®БоЬ deodogoobə, ర808000 
Iobdhodom, Беососо (ообојдудов 90503307 30 - бофобо- 
здеосодо обод соо gəjgobbogóob aoobeoooob Agbodengdeneds); 

° Ободо 080689 деодбосоддоб/аосооддосоддоб. 386mg- 
Hsdgdob Бодјосоддос JgdgoH@o bodydom domed] до- 
go bbgo Бобо де део 
97902900 0 (Бод ј)дособ dodogdgmoongob Бобо део до 


офеозба-добеоддор сообдостобво 


доод оо )до/аосоод боодо Зесод одудо 3]®дс› po bogoHo 
дод еходдсоддоВ Водуосоддоо, dom добо, shag gboge0 
боб одсоддсоддово o bbgo собдободододвор додо; 868 ф0а- 
dab Iobohawggdo 9096 bj@gogo3ao@b, Hodwna3 eobp76- 
(оддо од 40д940а000440ф Qemds, боддоо JIgbododabe- 
додоо ghHmgbye фоздостодододос Bo@DeboosDb; 199980 
dnb goohbova HobdLHH7d0 gobomgngdab pnb 3J- 
badengdqneds; ободсобдостубо gobsmengdab go~@oe@ogoob 
00995 waso 2d30993°@oəogob; Hégbabgob dodHow@gdengdo 
оро 5636 доборосодоә Dggobgdob, Особа (феодбобдов 
(ообођдобдо, aby добо сообе јео ддов 99да); 

° (орбо Бообадбфодос Зб ə bodoooo- 
39—00 д®@содоЬ, gobdoogmmdabs фо beoGoogogóo кооздо 
bədobob ob добо соодуобкоо зоддобо (бә]ә®оддтосоЬ 
Ободо, гобдбо»сосодобо (оо Беодоосотјбо ооздо bodobob- 
gobo (05 Agbododob дә®@Босо® оодобобрбо б добор dowhg- 
jens Одооббдјдо wobofdgdab gabeabingdnob ~wozogdo%9- 
доо», abQM&dogaab gobgmobosb (оодоз доб дос» (googógeooo 
обојсобдо(зоов gagg~@ob dgbobyd Ојоооббддо); добфбособо 
оодобобрбо обо bofohagqmob  десодов, gobdoogemdabs 
go Во доосо бо popgob bodobabjHob ођасооб 39mm 
обојсоб»до(зооб Iqnobbdgd0b bəooydageo99 ); 

° pongo d@cdob доббоћ одфојео десоофодоф 
godbomogegonbs (09 дода доб дообофсоФобаоб 993940060 
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babpgdo (boJohoggmob бодоо, gobdOogmmdnbs (ә 
boom (ооо bodabobhHo бо boobgmmdogom bob- 
фододо убо ogb bbgo@obb30 yhygdob dog добреб- 
водеоддјео 0®@содоЬ ds860b одфојо 86одбәд јд; bbog 
- bogooergho deodboby dob Воодобфјео, worknet-ob додо 
bogydggmðg, abQMHdogoob ођаов bofoHagqmob десодов, 
гобд Фоо јеосодово po Беодоосојбо Coggab bodobabpMerb 
gojobbogdobo фә Бодудос оодосодј Iofymdob Igbobgd, 
0434 abgQm&dogosh деоддосоддо-досооддосоддоб д®сод®әдоЬ 
ббђофобфђозов dgbobgð; бо јобоо а деособ bరిణగుగ్ర౧bం (09 obom- 
доббосодођ бојдјоо һәдобобф®со bəjəo@o3geoob dIoodob, 
gbdhagq~mmdnabs соо бозосу бо Eo330b bdobabjMeb гоо 
0309306 09 јео 90063950 обосодоббојдовосодов ggym 
Zobbyenfogogdobo (09 @Ф®дбоБбаддоЬ dgbobgd (деободадоро 
абдсоов Dqmobbdgd0b bəoydageo99); bəjdəo@oggeoob дбо- 
dob, gobdoogmmdobs (об bognmyGo (оодо bodobabpoe 
HobdIdHmdemdbl bbod - одобов одфсобсодој бо 69 део 
ооо 97до booggbjmborob, obgQmMHdogoab goggmoab додбоо»; 
00౧8 - бозоосо)бо деодбобј о доб Боод уб фео озобод థణరిల్లుణం0 
ооо 97до з)бдо ооа )бфсоддоәб, ౧9౦౧68౦౧౧౦ додасоор 
доёбоо) (bofoHaggwmob доозбсдо wowggboergds Nel67. 
2016). 

9д0деоддо оодо, 00d од ободу bobgmdfage (уооосодЬ 
дбсодор 6080689 об) соо 8бсобсо д до соодео зоб. 63800» 
Водсоооаеоосоводоб, Вабо 9дЫјо)еоддоо,  доббоз об боо 
960956 сосодәбо доб Rooyen bo] 38: 8 уз осодобо 
фә ободсобдостч)бо Wabodgd0b бәдоо›бддоә. 

одобороб, боуубоосо deo обо, 0d doybg~@og0@ дожгоообо 
bododqme бсо боб 4.8%-ообо бехробо, Heodgea3 2018 
0900 оодо бобо, бојобоод сосодо Босоободо доба дб удео до 
ооо dob 5® дадасоосоо. 2017—ооб 2018 соодо) добсосодооо 
бособовј) 1.8%-оо обо» 9503о© ёсоо, 6484 1.8%-оооә 
додао gyman одос) бо бособоёо 9936) )соо (geo- 
stat 2019). сосодоз доо, 994020 д6 93до obgdedob J60- 
goo доё ёо Dgderbogengdab yoobsdHmdoo. 

Бео(зоо со) 00 асобеодо а 00 8°6300о6 до 58050 9805 - 
„бојобоод јео 2020“ хофдофбордјсоо hgbjhbgdab gobgnmo- 
@góoboygob bod добосако додә®оултоддәЬ оодоеооЬроБддЬ. 
036౧00౧06౧ wo БосодоВођасосодо добососоддобо po gobwoggab 
babpgdgdob 6663 јео сове, 0®содоЬ доббоћ Iomber3bg089 
обојбфоб бсо bodydom досооб. go63n0069d0, bpm 
96 а део усоодов Вобф до bhHmymgo. 

bodydom осодосоддов 9,9600 Босодуусодо po 0®@содоЬ 
d086nb Jombegbgdab Igbododobo Бодудосо осоо గ్రంర్యి౧యం- 
Фдфо, обасојбојоо даобсодозјоо бо дбодабососодобо 
о фсо бо до. obama Бода јдосо осодосојдов 949606, bgwdghyordo 
боозоосојо – сообдо доб) àj9@ə@ గల 040096 gdob 
(јода 066 босоободоб соободсо доо (Босо бо 2018, 42). 
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రియ feogddo додо Збоч) Јфотјсосодо доо àgb- 
ggbgnnn bobnoonggdo (38%-ообо ёоо 2010-ооб 2018 Po- 
дод). 90 8909390920 080), 600d ododo бодуудосо осодосо до 
(јобобсојсооб DqmoM dom, dggho@ дәф) ggomogqozo3oob 
Imnmbegh. Inbsdgnhbymdgdob објзбоб соо godm3g~9- 
390 деободадо 308089 соодбобсодосо కంగు 400490 0 
водоРбоо, od Johogm 0®@содоЬ добоббу добо 
дос) Goym дособододо обооб удосеодво 3gomogozogoob 
baggnowobgadn. добоосооб оробо bəoba@denogo 30393365500 
42 Збсодефе Jqo~e@g9696. boba@deoogo 39393 содо кодада- 
соододо(дооВ aodeogfgggo 4000-6000 доодобо 8౧606౧. 

bobaddenng ydydq3%mb0b9 обообозсодд дбодабусосодобоо 
goyma бео Ју јео јео 99: 8)36осоде, Hodge ౧8౧౦౮౦ 
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Abstract. The article aims at investigating and analyzing the changes trends of small business key indicators in the Adjara 
region and forecasting, as well as the disadvantages that impede small business development in the region on the background 
of such critical phenomena as unemployment, low revenue and lack of production, small business development helps to solve 
these problems through the creation of additional job places, through the overcoming of sectorial and territorial monopolies 
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INTRODUCTION 


Small business is one of the most important sectors of 
the national economy. It determines the economic growth 
rate of the country and the structure of the gross national 
product. On the background of such critical phenomena as 
unemployment, low revenue and lack of production, small 
business development helps to solve these problems through 
the creation of additional job places, through the overcoming 
of sectorial and territorial monopolies and introducing 
innovations. In general, many socio-economic problems can 
be solved. 

The experience of developed economies shows that 
small business development can become a real factor in the 
stable economy because this sector determines economic 
growth and the structure of the gross national product 
(Chania, 2016a: 7). 

At the outset, we agree that the terms «small business» 
and «small entrepreneurship» are identified in this article 
because these two terms are similarly understood in almost 
all economic dictionaries, although not all scientists unify 
these two in one term. Under the Georgian legislation, 
«Entrepreneurship» is defined and regulated by the “Law on 
Entrepreneurs “, although it does not explain the concept of 
«business»(Legislative...). 

The role and importance of entrepreneurial activities, 
its problems and actuality has been studied in the works 
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of classical economics as well as by foreign and Georgian 
scientists. 

The transition to the market economy has become 
more actual and the necessary for its development. 
Moreover, in recent decades it has attracted attention 
from the government, which has been the basis of many 
research and scientific works in this field. Several Georgian 
researchers dedicated the work to the importance of 
small entrepreneurship and development (Chitanava, 
Mekvabishvili, Gvelesiani, etc.). This is the starting point for 
solving the socioeconomic and social problems of the society, 
which plays an immense role in promoting small business and 
creating a favorable environment that directly influences the 
development of small business. 

Small entrepreneurship enhances more flexibility 
to the market economy, mobilizes financial resources of 
the population, reduces monopoly trends of economics, 
promotes scientific-technical progress and is an important 
factor for structural transformations of the economy in 
general [Chania, 2016b]. 

It should be noted that for determining the role of 
small business in the economic system, it is important to 
develop regional business, as the country’s business sector 
development is impossible without the business development 
in its regions. That is why the government policy should be 
prioritized to expand the existing business potential in the 
regions and create new opportunities. Despite the impression 
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Table 1. Dynamics of the Adjara business sector’s key indicators 



































2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 
Production 
Turnover, million | 728,5 | 911,2 | 1008 | 1030,8 | 1175,2 | 1928,8 | 2375,6 4755,8 | 5176,9 
Lari 
Small enterprises | 355,5 | 487,6 | 478,2 | 540,9 | 6162 | 11794 | 1326,7 2413,0 | 2410,5 
% share 49% | 54% | 47% | 52% | 52% | 61% | 56% 51% | 47% 
Production 
Output, million | 405,3 | 518,4 | 5844 | 613,9 | 7146 | 11252 | 1541,4 3079,6 | 3155,0 
Lari 
Small enterprises | 117,3 | 1528 | 179,1 | 222,7 | 2745 | 503,7 | 655,5 1298,8 | 1496,4 
% share 29% | 29% | 31% | 36% | 38% | 45% | 43% 42% | 47% 
Number of 32271 | 30523 | 29229 | 31325 | 31847 | 39975 | 44691 66597 | 70087 
employees 
Small enterprises | 13779 | 12799 | 11801 | 14093 | 14879 | 21411 | 24284 | 27273 | 29635 | 31766 | 37947 | 40419 
% share 43% | 42% | 40% | 45% | 47% | 54% | 54% | 55% | 54% | 55% | 57% | 58% 
т 219,9 | 270,5 | 3830 | 399,1 | 4414 | 4778 | 536,7 | 577,3 | 644,9 | 8215 | 8454 | 848,5 
Small enterprises | 168,0 | 174,5 | 234,7 | 284,5 | 285,9 | 3395 | 364,7 | 428,1 | 4679 | 573,5 | 517,1 | 644,9 






































Source: Calculations by author based оп Geostat data. 


of the regional development plans, considering that small 
business developments the source of improvement of the 
economic environment, several hindering factors impede the 
development of small businesses. These problems lay in the 
utilization of resources and their rational use, as well as in 
the implementation of small business promotion programs, 
legislative regulations, etc. 


MAIN TEXT 


In order to evaluate the business sectors economic 
importance, we need to analyze the key indicators of the 
business sector in the region, which reflect the main trends 
of economic activity of the region. These indicators include 
production turnover, the volume of output, number of 
employees and average monthly wage for employees (The 
key indicators...) (table 1). 

Table 1 represents the dynamics of the main indicators 
of the business sector, as well as their 

shares in the overall volume of the business sector. 

Turnover and output of enterprises. As shown in table 
1, more share of turnover and output in the business sector 


comes from small enterprises. In 2018, 13778 enterprises 
operating in the business sector of the Adjara region, including 
99% - a small enterprise defined by the new methodology, 
while in 2016 the share of small enterprises was 88%. This 
indicator shows that in the region, small business has much 
priority. The volume of small enterprises turnover and output 
produced in recent years has an increasing trend (figure 1). 
According to the data of the National Statistics Office 
of Georgia, Adjara is on the second place according to the 
turnover, the production and employment of business sectors 
followed Tbilisi, their values are 6,0%, 8,4%, 9,9% respectively 
and the third place in terms of wages of employees after 
Tbilisi and Mtskheta-Mtianeti (Statistical Publication, 2018). 
Employment and wages. The number of employees in 
small enterprises is an important criterion for small business 
activity assessment. According to the regional statistical data 
(https://www.geostat.ge/regions/), population in Adjara 
was 349 thousand in January 1, 2019. In 2018, economically 
active labor force was 186.3 thousand, while the employed 
was 169.5 thousand, which is more by 1,7% then in the 
previous year. Accordingly, the level of activity was 68.2%, 
the employment rate was 62,1% and the unemployment rate 


Fig. 1. Production turnover and output of small enterprises in Adjara for2006-2017 


3000 
2000 
1000 


0 


2006 2007 2008 2009 2010 


==-ф==> Production turnower, million Lari 


Source: National Statistics Office of Georgia 
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Table 2. The number of employees according to enterprises size 






































2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

Adjara 32271 | 30523 | 29229 | 31325 | 31847 | 39975 | 44691 | 49759 | 54655 | 57555 | 66597 | 70087 
Large 8540 7873 7801 7935 7373 9610 9526 11322 11974 13437 15457 14454 
Medium 9952 9850 9626 9298 9596 8954 10881 11163 13045 12351 13193 15215 
Small 13779 12799 11801 14093 14879 | 21411 | 24284 | 27273 | 29635 31766 | 37947 | 40419 























Source: National Statistics Office of Georgia 


was 9.1%. According to the data of 2017 thousand employed 
inthe business sector was 70,1 іп Adjara, whichis 42,1% of the 
total employees. Among them, small businesses employed - 
40.4 thousand - about 58 % of the employed business sector. 
Based on the data of the business sector, most of employees 
are employed in small enterprises (table 2). 

The trend on the basis data of the table 2 shows that 
the share of the employee in small enterprises is higher 
compared to medium and large enterprises. In recent years 
there has been an increasing tendency of employee in 
small enterprises, which once again confirms the flexibility 
and efficiency of small entrepreneurship in regards to the 
employment (figure 2). 

As for the average monthly salary of the employees 
according to the size of the enterprises, it was found 


that workers in small enterprises have the lowest salary. 
According to the data of 2017, their average salary was 644,9 
GEL, which is less than salary in the large and medium-sized 
enterprises approximately by 43% and 38% (table 3). 

The chart based on the data of table 3 shows the 
difference between the wages by size of enterprises and the 
relevant trends (figure 3). 

Relatively low wages in small enterprises are likely to 
result in less turnover and employment levels. However, only 
these reasons do not cause small wages. 

Correlation-regression analysis. As one of the 
characteristics of small business development, we can 
consider the output and take it as a dependent variable. 
Although many socio-economic factors affect the output, 
in this case, let us consider only two factors as independent 


Fig. 2. Dynamics of Employees in Adjara Business Sector according to enterprises size for 2006-2017 period 
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Source: National Statistics Office of Georgia 
Table 3. Average monthly wages for employees according to enterprise size 
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 
Adjara 219,9 | 270,5 383,0 399,1 441,4 477,8 | 536,7 | 577,3 | 644,9 | 821,5 845,4 848,5 
Large 340,4 378,5 553,2 532,9 642,1 662,2 | 731,5 | 763,9 | 832,8 | 1234,6 1403,3 1134,1 
Medium 173,4 289,7 398,6 433,4 497,1 573,1 | 720,4 | 720,3 | 833,1 928,2 1011,0 1045,7 
Small 168,0 174,5 234,7 284,5 285,9 339,5 | 364,7 | 428,1 | 467,9 573,5 517,1 644,9 















































Source: National Statistics Office of Georgia 
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Fig. 3. Wages of employees according to the enterprises size 
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Table 4. Results of regression analysis 
Regression Statistics A 
Multiple R 0,997072 
R Square 0,994152 
Adjusted R Square 0,992852 
Standard Error 84,34581 
Observations 12 
ANOVA 
Df SS MS F Significance F 
Regression 2 10884289 5442145 764,9677 8,9454E-11 
Residual 9 64027,93 7114,215 
Total 11 10948317 
Coefficients Standard Error t Stat P-value Lower 95% Upper 95% 
Intercept -1420,68 87,19976 -16,2922 5,49E-08 -1617,9356 -1223,41648 
Employed 0,048441 0,005367 9,025585 8,34E-06 0,03630008 0,06058259 
Wage 1,36175 0,365077 3,730036 0,004697 0,53588857 2,18761101 


Source: Regression analysis by author based on Geostat data. 


variables (number of employees and wages). Estimate of 
these factors impact on the dependent variable by multiple 
linear regression analysis (table 4). 

The linear regression equation for output, the number 
of employees and the average monthly wage, will be written 
as follows: 


у = —1420.68 + 0.048 - employed + 1.36 · wage 


Derived from the economic interpretation of multiple 
regression coefficients, the employees increase by 1 unit can 
bring the result of more than 48 thousand GEL production 
in a year, while increasing the wages by1 Lari can bring the 
result of more output than1 360 thousand GEL, which is not 
so small value, accordingly it is recommended to implement 
key factors growth policy for small business development. 

The results of regressive analysis indicate that the 
number of employees and wages are statistically significant 
factors at a level of 5% (p value<0,05). 

The coefficient of determination (R?) and adjusted 
coefficient of determination (Adjusted R?) indicates, that 
model truly represent set of data and it can be used for 
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forecasting of dependent variable. The accuracy of chosen 
regression equation evolution of dependent variable based 
on current data, is proved by the Fisher statistics (F), which 
is significant in results (significance F<0,05). So, selected 
regression model with two explanatory variables, is adequate 
and about 99,3% of output’s variance is explained by the 
selected model (Ananiashvili, 2014:175). 

For to determination of the degree of correlation 
between the key indicators of small business let us calculate 
the paired correlation coefficients (table 5). 

The values presented in Table 5 indicate that there is a 
strong positive linear correlation between all the independent 
and dependent variables, although the production output 
and the number of employees has the high correlation 
coefficient (=99,4). There is a strong correlation between the 
output and wage (=96,8). Linearity of these correlation, can 
be represented by graphical interpretation (figure 4). 

Figure 4 shows linearity between output and employee, 
also between output and wage. 


Forecasting of small business key indicators. For the 
purpose of determining small business perspectives, let us 
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Table 5. The correlation matrix 























Production Production output Number of employees Average monthly wage of 
turnover employees 
Production turnover 1 
Production output 0,984818244 1 
Number of employees 0,989125825 0,993900733 1 
Average monthly wage of 0,961788482 0,968086726 0,956477826 1 
employees 














Source: calculations by quthor 


forecast the volume of output through extrapolation, which 
is based on the time series of the small enterprises output. 
Let us assume that the trend will not change in the future. 
In case of unchanged tendency, the extrapolation method 
can determine the main trend of development during the 
forecast period (Gelashvili, 2017:14). Use the linear function 
model: 


y(t) = a + bt, 


where a and b are unknown parameters and they are 
defined by OLS (Ordinary Least Squares) method based on 
statistical data changed in t time period. OLS chooses the 
parameters of a linear function by the minimizing the sum of 
the differences between the observed and predicted values 
of dependent variables. 

Based on data from table 6 we get a forecasting equation 
like y=a+bt: 

y =-198,571+128,078t 


Ak 


y — ter ' Sg*_y* су" <P + ter ` Sox Ë 


We can construct the graphs of actual and estimated 
values by this model (figure 5). 

Obviously, the growth trend of output in the future is 
maintained, though it is needed to estimate the deviation of 
the values derived from the model for the observation period 
(table 7). 

According to this model, forecast values of production 
output in future 5 years are: 

Forecast values in the last two years of the time period 
are less than actual values, which is prior condition of not 
trusty forecasting. The forecast value in 2024 will increase 
by about 40% of value compared to 2019. This is the 
forecast growth for five years. This fact again ensures us to 
say that there are many problems that impede the optimal 
development of small businesses. 

Forecast value of production output in 2020 is 1722.599 
million GEL and 2234.911 million GEL in 2024. Let us 
determine the forecast confidence interval for y* predicted 
value (Ananiashvili, 2014:125): 


у" 


where 55-. «15 the unbiased estimator of forecasting error’s variance: 


and 





2 — c2 1 шј 
55у" = 52 [1 + n + nVar(x) = п—2 


*_2 
(t*—D T: Sy 


2 


i=1 ĉi- 


In results of calculations the standard error is 5, = 114.9055 апа аут = 20974.44 


known critical value of Student’s t-distribution with 95% confidence level and n-2=10 degrees of freedom „= 


2.228. So, we get: 


1722.599 — 2.228 · 144.825 < у* < 1722.599 + 2.228 : 144.825 


1399.93 < у" < 2045.27 
Thus, the interval of output probability forecasting value for 2020 year is from 1399.93 GEL to 2045.27 GEL. Note 


that the interval is large enough and one of the main reasons is the large difference between t* апа t. 
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Table 6. Production output (million GEL) for 2006-2017 period 





























Serial number of А Serial number of Е 
Үеаг Production output, у Year Production output, y 
years, t years, t 
2006 1 117,3 2012 7 655,5 
2007 2 152,8 2013 8 721,6 
2008 3 179,1 2014 9 936,7 
2009 4 222,7 2015 10 1048,1 
2010 5 274,5 2016 11 1298,8 
2011 6 503,7 2017 12 1496,4 
Source: National Statistics Office of Georgia 
Fig. 4. Graphical interpretation of linear correlations 
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Fig. 5 The actual and estimated values of production output. 
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Actual value 


Promote small business development. In the 2019 
regional report «Doing Business 2019” on the World Banks 
official web site, presented by European and Asian countries 
(ECA), Georgia was ranked 6th in the world ranking list, 
while in 2018 was ranked 9th (Doing...). The fact is that 
business development is going on in Georgia, but despite 
the improvement of entrepreneurial environment, small 
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Estimated value 


and medium enterprises has some difficulties in many areas 
that negatively affect competition. In this regard, much 
has been written in the works of Georgian researchers, 
NGO research and projects, as well as in reporting projects 
with some recommendations. Recommendations relate to 
the improvement of institutional structure and operating 
environment of small and medium enterprises, the 
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Table 7. Results of extrapolation 
























































t ү $ y-? 

1 117,3 -70,493 187,793 
2 152,8 57,585 95,215 
3 179,1 185,663 -6,563 
4 222,7 313,741 -91,041 
5 274,5 441,819 -167,319 
6 503,7 569,897 -66,197 
7 655,5 697,975 -42,475 
8 721,6 826,053 -104,453 
9 936,7 954,131 -17,431 
10 1048,1 1082,209 -34,109 
11 1298,8 1210,287 88,513 
12 1496,4 1338,365 158,035 





Source: Calculations by author 


availability of financing of small and medium enterprises, 
raising entrepreneurial culture, internationalization, the 
introduction of innovations and technologies in small and 
medium enterprises (OECD...). 

In the framework of the Association Agreement with 
the European Union «Small and Medium Entrepreneurship 
Development Strategy for 2016-2020» was developed 
(Small...). 

As for the assistance of business in the regions of Georgia, 
the Ministry of Regional Development and Infrastructure of 
Georgia developed a Regional Development Program 2018- 
2021, in which one of the priorities is supporting small and 
medium enterprises (Regional...). 

The initiative of the Government of Georgia is to carry out 
the state program «Produce in Georgia» aimed at facilitating 
small and medium businesses in regions of Georgia through 
financial and technical support. The project is implemented 
in all regions except Tbilisi (www.enterprisegeorgia.gov.ge). 
Within this project, 596 projects have been realized in total 
of 5 million GEL in Adjara. 

It is written in the Strategic Development Plan of 2016- 
2021 of the Autonomous Republic of Adjara: «Despite the 
well-developed financial system and state programs, low 
availability in the region is on financial resources. Companies 
enjoy the old technologies and have little opportunities for 
production. Companies do not have experience in marketing 
and has problems with producing relevant to existing 
markets and go to new markets. The reason for this is the low 
level of business education and qualification of workforce 
«[Strategic...]. 

Adjara has a resource potential to create a favorable 
business environment for small business development. This 
is contributed by its geographical location, natural diversity 
and etc. For this reason, the Government of Adjara should 
lead more active stimulating policy for small entrepreneurs. 

Within the framework of supporting business activities, 
Adjara also supports small and medium tourism business 
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Table 8. forecast values of output for 2019-2024 period 























Serial number Forecast value, 

Year = 

of years, t 7 
2019 14 1594,522 
2020 15 1722,599 
2021 16 1850,678 
2022 17 1978,756 
2023 18 2106,834 
2024 19 2234,911 














Source: Calculations by author 


programs. Within the same framework there will be launched 
the program «Successful Ideas», which will be implemented 
in cooperation with UNDP in 2019 (Adjara Government 
report 2018-2019). 


CONCLUSION AND RECOMMENDATIONS 


Based on the results of the survey, we can evaluate the 
potential of small enterprises output in the Adjara region, 
detect the current trend and make future forecasts; For 
this reason, the research has more practical importance to 
characteristic the economic situation of the region and to 
develop small businesses. During the research, the time series 
regression analysis based was used on data of the National 
Statistics Office of Georgia and the Ministry of Finance and 
Economy of Adjara. Statistical significance and validity of the 
two-factor regression model has been estimated. 

It should be noted that this model is not a universal, 
perfect model. It does not include socio-economic factors 
(lack of appropriate information) that impact regional 
business development which is the subject of future research 
and study. 

In research forecasted the output volume produced by 
small enterprises forthe next 5 years, use extrapolation method 
and estimated the accuracy of the predictions. According to 
the last two years of the time series, the forecast values are 
less than actual values which is a prerequisite of unreliable 
predictions. This again gives us the right to say that there are 
a number of problems that prevent the optimal development 
of small businesses. While maintaining the current tendency, 
however the output has a growing tendency, the forecasted 
value in 2024 will increase by about 40% than compared to 
2019. Such a forecast average growth for five years is a positive 
fact but it is not enough to greatly increase economic growth 
and the population welfare level. 

Based on the model assessment, the volume of products 
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produced by small enterprises is in positive correlation with the 
selected factors, i.e. the number of employees and their wages 
is directly proportionate to the output. This gives the formation 
of following recommendations to positive correlation with the 
selected factors, i.e. the number of employees and their wages 
is directly proportionate to the output. This gives the formation 
of following recommendations to regional business support: 


THEORY, METHODOLOGY AND SYSTEMIC PROBLEMS 


It is recommended to increase the salaries of employees and 
the creation of additional jobs, with special emphasis on labor 
market demand-oriented workforce development, employee 
training, and, therefore, to increase the wages. According 
to the types of economic activity in the region, the sharp 
differentiation between salaries indicates low productivity of 
labor. 
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Abstract. Environmental pollution, exhausting natural resources and effects of climate change are causing economic 
stresses and therefore require significant financial expenses. Environmentally sustainable growth funding requires a significant 
amount of investment. First of all, we are talking about «green» financing of global projects. 

The main factor in the development of green economy is the green financing that can prevent social, economic and 
ecological changes caused by the sharp expansion of the global population and the catastrophic exhaustion of natural 
resources and their negative consequences. The financial sector, with active support of the state, can provide global 
sustainable development and qualitative changes in such conditions. 

In the format of the United Nations Conference in 2012, most of the global agreements on the «green» economy were 
taken at the global level. It is noteworthy that the uniform definition of «green» economics has not yet been established. 
Mainly under the green economy, economic activity is meant, which improves human wells, ensures social justice and 
significantly reduces the risks to the environment and nature. 


For citation: Lazarashvili, T. (2020). Economic Growth «Green» Financing: Concepts and Problems. Globalization and Business, 
Мо9, pp. 53-56. (In Georgian) https://doi.org/10.35945/gb.2020.09.006 
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Abstract. The progressing globalization process is usually considered in economic, economic, socio-cultural, technical, 
political, demographic, anthropological and migration aspects. However, only an interdisciplinary approach to globalization 
allows for its full understanding and showing the real impact on i.a. the situation on the labour market. The indicated 
dimensions correspond directly to the labour market and the changes that take place on it. Globalization has a huge impact 
on work and employment, including labour market requirements, as well as changes in the perception of work, the value of 
work and young реор!е?5 approach to it. Factors intensifying globalization processes exert different impact on the image of 
an organisation as an employer, making some organisations more or less desired employers. The uniformed services are an 
important employer in Poland, due to the number of employees reaching over 330,000 people. The aim of this article is to 
show the influence of particular dimensions of globalization on the situation of uniformed services in Poland as employers, 
as well as on the image of these services. The author of the article analysed only selected uniformed services. This article 
was prepared, among others, on the basis of о the results of empirical tests carried out in 2019 using the diagnostic survey 


method. 
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INTRODUCTION 


For many years the issue of globalization has been 
the subject of interest of politicians, scientists, including 
sociologists and economists, as well as practitioners, 
including entrepreneurs and social activists. Globalization is 
a broad and multidimensional term, its very understanding 
is ideological and far from unambiguous, which means 
that globalization has its supporters and opponents. 
However, in recent year debates within which the negative 
consequences of globalization are analysed have been 
growing in prominence, these include the consolidation 
and widening of social inequalities, deepening of poverty, 
including social changes in the system of values, needs, 
perception of work and consequently the situation on 
the labour market. The intention of the author of this 
article is not an attempt to describe the phenomenon of 
globalization, but only to show one of the dimensions of 
globalization — the market dimension, narrowed down 
only to the issues of the labour market, including the level 
of wages, unemployment and free movement of workers 
within the European Union and the impact of these factors 
on the situation and image of uniformed services as the 


GLOBALIZATION AND BUSINESS N29, 2020 


employers in Poland. The main research problem to which 
the author of the article sought answers was formulated 
in the form of a question: how does globalization affect 
the situation and image of uniformed services in Poland 
as the employers? For this purpose, the article could not 
lack an attempt to define the term globalization, show the 
dimensions of globalization with particular emphasis on the 
market dimension, present the situation on the Polish labour 
market in terms of unemployment, wages, migration, as well 
as data on the number of Police officers, soldiers and civil 
servants of both these institutions. The article is concluded 
with the presentation of the results of empirical research 
on the perception of the image of the Police and military as 
the employers on the labour market, including the indication 
of the attributes of both institutions from the point of view 
of potential future employees, i.e. representatives of the Z 
generation. 


1. Globalization and the labour market in Poland 


The issue of globalization and its various dimensions is a 
subject of broad interest. The complexity of this term allows it 
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to be used in relation to a number of contrasting phenomena 
of a multidimensional nature. The term globalization was 
first used in Germany in 1953 (Rzepka, A., 2014: 151). The 
Dictionary of the Polish Language defines it as: a process of 
increasing interdependence and similarities between different 
countries around the world, resulting from technological 
progress in the field of goods transport, movement of people 
and capital, exchange of information (SJP). Economists, 
in turn, stress the importance of integration processes 
in relation to different types of markets and economic 
structures and the reduction of barriers to international 
trade and the movement of capital (Ohmae, K., 1995: 65.), 
including workers and knowledge. 

J. Bhagwati draws attention to the international 
migration of workers (Bhargava, V., 2006: 3), A. Levy- 
Livermore stresses the uniformity of management methods 
and consumption patterns (Levy-Livermore, A., 1998: 23), 
and S. Charles stresses the growing interpenetration of 
markets and increasing internationalisation of the production, 
distribution, marketing and exchange of goods and services 
(Charles, S., 1996: 47). In the context of the subject matter 
of this article, an important definition was provided by B. 
Liberska, according to whom globalization is a progressive 
process of integrating national and regional markets into 
one global market of goods and services. This process leads 
to a growing interpenetration and integration of markets (...) 
(Liberska, B., 2002: 17-18). 

In sociological definitions, the authors draw attention to 
the following aspects of globalization: 


- а multitude of connections between states and 
societies, which leads to the creation of a homogeneous 
world (McGrew, A., 1992: 28); 

- а change іп the way of thinking about social life and 
the place of a human in it (Robinson, R., 1992); 

- the emergence of a universal ethic and value system 
(Robinson, R., 1992); 

- reduction of geographical significance of the 
location of countries and borders, limiting of territorial 
distance (Scholte, J.A., 2006: 49); 

- the disappearance of geographical barriers, 
intensification of social relations (Goddens, A., 1991: 64). 

The phenomenon of globalization in this article will 
be considered in relation to the labour market in Poland. 
The labour market is called the place where the allocation 
of labour force is carried out, social and economic 
consequences of the functioning of the economy are 
revealed, as well as employment decisions are made. The 
competition operating on the labour market determines the 
flows of employees and their mobility, while the demand 
and supply for labour is also determined by other factors, 
such as the demographic situation, professional activity and 
deactivation of the workforce, the pace of economic growth, 
structural transformations, changes within enterprises and 
the availability of employees, including the level of their 
competence and their adequacy to market needs (Noga, M; 
Stawicka, K., 2009: 7-8). 

The impact of globalization and integration processes 
on the labour market results in the emergence of capital 
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Chart 1. Minimum wage in the EU Member States in 2018 (gross amounts) 
Source: Placa minimalna w krajach Unii Europejskiej. https://gratka.pl/regiopraca/portal/rynek-pracy/zarobki/zdjecie- 
placa-minimalna-w-krajach-unii-europejskiej-0 (access 25.04.2019). 
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mobility on an increasing scale, connected with the 
disappearance of barriers, a change in the ways of thinking 
(including attachment to its «Little Homeland»), the system 
of values, supported also by legal solutions, such as solutions 
existing on the territory of the European Union, including 
free movement of workers. The movement includes the 
right of workers to move and reside, the right of entry and 
residence of family members and the right to work in another 
EU Member State and to be treated equally to nationals of 
that Member State (Swobodny..., 2019). These processes 
lead to the need to redefine the employment and labour 
model that existed in many countries so far and which set 
the trends on the market. This can be seen, inter alia, in 
relation to the supply of and demand for labour, including 
difficulties in attracting workers in particular sectors, such 
as the public sector. Expanding the labour market through 
Poland»s membership іп the European Union is a visible 


The highest dynamics of wage growth was recorded in 
Romania - the change in 2015-2018 was 88%. In Poland, in 
turn, in the indicated years the minimum wage increased 
by 23%. The dynamics of remuneration shows the pace of 
changes on the market and, at the same time, disparities 
between the economic development of the countries. 

The level of the offered remuneration, both the 
minimum and the hourly rate, is another factor influencing 
the dynamics of migration processes. According to the 
report Migracje zarobkowe Polaków VIII – maj 2018 (Labour 
Migration of Poles VIII - May 2018), in 2018 one of the most 
popular destinations of migration of Poles were: Germany 
(31%), the Netherlands (15% increase by 6 p.p.), Great Britain 
(6% decrease by 13 p.p.), Austria (2%), Norway (2%) and Spain 
(1%). In the group of factors encouraging economic migration, 
the most important is still the level of income abroad (82%), 
higher standard of living (36%), better social conditions 


Table 1. Minimum wage growth in EU countries 2015-2018 (gross amounts) 
































2015 2018 . 

Country Amounts in Euro Rynamics 
Romania 217.50 407.86 88% 
Czech Republic 331.71 477.78 44% 
Bulgaria 184.07 260.76 42% 
Hungary 332.76 444.69 34% 
Lithuania 300 400 34% 
Estonia 390 500 28% 
Slovakia 380 480 26% 
Poland 409.53 502.75 23% 














Source: compiled on the basis of Eurostat data. 


manifestation of the globalization process, both in relation to 
economic aspects of globalization and sociological aspects. 
Liberalisation of the labour force flow through the opening 
of EU labour markets, investments undertaken and legal 
changes can be considered together on three levels related 
to: the trend towards equalisation of wages, migration and 
harmonisation of social systems (Noga, M; Stawicka, K., 
2009: 11). The indicated processes on particular levels do not 
proceed at the same pace, because the tendency to equalise 
wages in Poland and the EU is much slower in relation to e.g. 
the scale of migration processes. 

When comparing the level of salaries in Poland and in 
the EU countries, one can observe very large disproportions 
between the individual EU countries (Chart 1). 

Taking into account the minimum wage in the EU 
countries, in 2018 Poland was ranked 13th, with a salary of 
EUR 503. The European market leader is Luxembourg (EUR 
1,999). The group of countries offering remuneration above 
EUR 1,000 also includes Ireland, the Netherlands, Belgium, 
France, Germany and the United Kingdom. The lowest wages 
are paid to employees in Bulgaria, i.e. EUR 261. The pay gap is 
also worth considering in the context of the wage dynamics, 
as shown in Table 1 for the years 2015-2018. 
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(29%), better prospects for professional development (24%), 
or a more favourable tax system (12%) (Migracje..., 2018). 
The above-mentioned factors led to the departure of over 
2.5 million Poles from Poland by 2018. 

Globalization combined with integration also affects 
the segmentation and duality of the labour market (Noga, 
M; Stawicka, K., 2009: 11). Segmentation is related to 
the separation of the private and public labour markets, 
between which there was a huge difference in terms of 
wage levels, working conditions, employment stability and 
labour costs. Segmentation also affects the attractiveness 
of a given organisation as an employer in the market, which 
is visible in the effectiveness of recruitment processes. 
Whereas the labour market dualisation is connected with the 
phenomenon of division of the labour force into two groups: 
educated and uneducated workers, as well as mobile and less 
mobile workers. Educated workers have wider opportunities 
to compete on the global market, while uneducated workers 
often remain on the local labour markets. This is evidenced 
by the results of the research presented in the report Labour 
Migration of Poles УШ – May 2018, according to which 48% 
of respondents with secondary education and 15% with 
university education declared their willingness to go abroad 
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Chart 2. The level of registered unemployment in Poland in the years 1991-2019 
Source: Bezrobocie w Polsce w 2019 roku: јак wygląda sytuacja па rynku pracy?. https://freezl.p|/blog/bezrobocie-w- 


polsce (access 25.04.2019). 


to earn money. Respondents with a lower level of education 
are less inclined to leave, as evidenced by the willingness to 
leave declared by 17% of employees with primary education 
(Migracje..., 2018). 

Integration processes in Europe have also led to the 
appearance of an unusual phenomenon, because in many 
cases the attractiveness of wages on foreign markets 
leads educated Poles to take up paid work below their 
educational level, but within the framework of higher wages 
than those offered in Poland within the framework of their 
learned profession. In many cases, this leads to a situation 
where there is a shortage of workers with a certain level 
of education in Poland, despite the fact that theoretically 
such people exist on the labour market but have taken up 
employment outside their profession abroad. An additional 
effect of globalization processes is a change in the stability 
of employment in the private sector, which leads to a 
decrease in the sense of social security. Therefore, it can 
be concluded that the key feature of the labour markets in 
the era of progressive globalization is the departure from 
employment stability in favour of the necessity of flexible 
adjustment to the changing elements of the market, which 
requires a greater effort from employees, but in return 
gives greater opportunities for development. 

Among the effects of globalization processes, some 
researchers also include a decline in unemployment in the 
countries from which workers emigrate. It may be stated 
that such a situation also occurred in Poland, because before 
the accession to the EU the registered unemployment rate 
reached 20%, and after 2004 a decrease by 1.4 percentage 
points was recorded in 2005. From 2004 through 2019 
unemployment fell by 12.9% (Chart 2). 

The reasons for dropping in unemployment cannot 
be only seen in the migration processes, as the economic 
recovery in the country also plays an important role. 

In conclusion, the globalization process as a multi- 
dimensional phenomenon has a significant impact on the 
situation on the labour market. Emerging migration flows, 
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changes in supply and demand on the market, greater 
dynamism of market processes are only a few examples 
illustrating the effects of homogenisation of the world – 
globalization. 


2. Uniformed services in Poland 


The term uniformed services, despite the fact that it 
has become widely used on a permanent basis and is used 
both in scientific articles and in non-scientific publications, 
has not been defined in any of the legal acts regulating the 
functioning of uniformed formations. 

The term «service» can be considered in at least three 
ways: as work for others, performed with dedication, as 
activities of public utility institutions, including the Army, or 
as work performed by employees of public utility institutions 
or the Army, performed during certain hours as an element 
of their assigned duties. Therefore, uniformed services are: 
public entities (public institutions), hierarchical entities 
(which also translates into the obligation to carry out 
orders and service assignments), subordinate to superior 
or central government administration bodies such as 
ministries, performing tasks specified in legal acts (e.g. laws), 
tasks aimed at ensuring security and order. Officers of the 
uniformed services have special powers which enable them 
to perform specific tasks. The characteristics of uniformed 
services also include specific attire, the uniforms worn by 
officers and equipment, including official weapons. The 
uniformed services are also characterised by the legal form 
of administration. 

The above considerations lead to a reflection that the 
catalogue of uniformed services is not of a closed nature. 
Additionally, when analysing the source literature, one can find 
supporters of narrower and broader catalogues of uniformed 
services. The representatives of the broad approach are W. 
Maciejko, M. Rojewski and A. Sutawko-Karetko. The authors 
define the following as uniformed services: Police, SOP (State 
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Table 2. Employment in the Police and the Polish Army in the years 2005-2017 



































The uniformed Officers 2005 2010 2015 2016 2017 

service and civil workers in thousands 
Police officers 100.7 97.5 98.9 100 98.8 

Civilian employees in Police 19.1 

Police 25.4 24.7 25 24.6 
Total 119.8 122.9 123.6 125 123.4 
Professional soldiers 77.9% 95.4 96.2 98.6 101.6 
Агту Civilian Army employees 52 48.1 45.5 45.3 45.6 
Total 129.9 143.7 141.7 143.9 147.2 




















*the number given is for professional soldiers only. In 2005, in the structures of the Army there were also 5 thousand soldiers of overdue basic military 


service and 52.1 thousand soldiers of basic military service. 


Source: own study based on Maty Rocznik Statystyczny Polski. GUS. Warsaw 2010. pgs. 87, 91 and Maty Rocznik 


Statystyczny Polski. GUS. Warsaw 2018. pgs. 72, 74. 


Defence Services, former BOR), civil and military special 
services, Army, fire brigade, Border Guard, Customs Service, 
Prison Service, municipal guards, Forest Guard, National 
Park Guard, Road Transport Inspectorate, Railway Protection 
Guard, or MP, etc (Maciejko, W; Rojewski, M; Sutawko- 
Karetko, A., 2011). K. Stawik, in turn, is a supporter of the 
narrow catalogue and enumerates the following uniformed 
services: Police, Border Guard, Prison Service, SOP, MP, State 
Fire Service, Road Transport Inspectorate, special services, 
Marshalys Guard and Customs Service (Stawik, K., 2011: 
46-169). 

Therefore, the definition of uniformed services by M.A. 
Liwo is justified; it states that the uniformed services are: 
public entities designated by the legislator with a particular 
organization - like military ones — subject to the supreme 
bodies of government administration, carrying out statutory 
tasks within the framework of public service related to the 
provision of a specific type of security and order, on the basis 
of the powers granted and the legal forms of operation of the 
relevant administration (Liwo, M., 2015: 20). 

In the further part of the article the image of two types 
of uniformed services, such as the Police and the Army, will 
be presented in the analysis. The choice of the indicated 


services results both from the number of these formations 
and their importance as employers in Poland. 

The above-mentioned uniformed services in Poland 
include numerous formations which are the workplace and 
services for both civil servants and officers. The analysis of 
data contained in the Small Statistical Yearbook of Poland 
of 2018 shows that, as at 31 December 2017, there were 
200.4 thousand officers serving in the Police and the Army, 
including 98.8 thousand Police officers and 101.6 thousand 
professional soldiers (Table 2). 

The Police officers» service was supported by 24.6 
thousand civilian employees, while the civilian Army 
employees registered 45.6 thousand. Therefore, there were 
70.2 thousand civilian employees working for the Police and 
the Army in 2017. The exact structure of employment and 
service is presented in Table 2, showing the changes in the 
years 2005-2017. 

The current structure of employment in relation to the 
Police does not differ significantly from the data contained 
in the Statistical Yearbook of 2018. As at 1 January 2019, 
98,670 officers were employed in the Police (full-time posts – 
103,309). Therefore, there were 4,636 vacant posts. In 2018, 
4,517 officers were admitted to service in the Police, while at 





92 000 


94 000 96 000 


98 000 100 000 102 000 104 000 


2013 2014 2015 2016 2017 2018 
Employment | 96215 96869 98775 98829 99 924 98670 


Full-time jobs 





102 309 102 309 102 309 102 309 102 309 103309 


Chart 3. Employment and number of vacancies in the Police 
Source:owncalculationsbasedondataavailableathttp://www. info. policja.pl/inf/organizacja/stan-zatrudnienia/49216, Stan- 
zatrudnienia-na-dzien-1 stycznia-2019-roku.html (accessed on 25.04.2019) and data from 2013-2017. 


GLOBALIZATION AND BUSINESS N29, 2020 


61 


DOROTA KUREK 


that time 4,470 officers were dismissed from service. In turn, 
11,764 employees worked in the Civil Service Corps (full-time 
posts — 12,202.5). The work of the Police was also supported 
by 12,969 (including half-time posts) other employees (full- 
time posts — 12,542.3) (Stan..., 2019). Taking-into account 
only the employment of officers, Chart 3 shows the full-time 
posts together with the employment status in the Police in 
2013-2018, which made it possible to determine the number 
of vacancies in the Police. 

For many years now, the Polish Police have been 
struggling to recruit candidates for officers. The employment 
level is additionally reduced by the number of officers 
dismissed from service each year (In 2017, 4,151 officers 
were admitted to the service, while 5,364 people were 
dismissed. In 2016, 5,092 persons were admitted to service 
in the Police, while in the same year 3,989 officers left the 
service. In 2015, 3,033 persons were admitted to the Police 
service. At that time, 3,007 policemen were dismissed from 
service. A similar situation occurred in 2014 — 4,075 persons 
were admitted to the Police service and 2,983 officers were 
dismissed. The largest number of officers left in 2013 - 4,333 
policemen. In 2013, a record number of 5,787 people were 
admitted to the Police service). 

Analysing employmentinthe Polish Army, the suspension 
of basic military service and the introduction of the National 
Reserve Force had a significant impact on the size of the 
Polish Army. Additionally, on 1 January 2017, the fifth type 
of armed forces — the Army of Territorial Defence (WOT) – 
was established, whose main objective is to cooperate with 
operational forces, protect the population against the effects 
of natural disasters and eliminate those effects, protect 
property, search and rescue operations, protect human health 
and life, implement tasks in the field of crisis management, 
and promote the idea of patriotic education in society 
(Wojska..., 2019). According to the established concept, by 
2021, 17 brigades are planned to be established. Pursuant 


Table 3. Average gross remuneration in 2005-2017 


to the Regulation of the Council of Ministers of 12 December 
2018 on the number of persons who may be called up for 
active military service in 2019 (Journal of Laws of 2018, item 
2366), in 2019, WOT may count up to 26 thousand soldiers 
in reserve. Territorial Defence Forces are not included in the 
Statistical Yearbook, and they are included by the Ministry 
of National Defence in the general numerical status of the 
Army. 

Paying attention to the last three years, we can observe 
an increase in the number of professional soldiers, greater 
interest in the candidate service and an increase in the 
number of reserve soldiers (NSR). The personnel status of 
the Polish Army is likely to increase steadily, according to 
the Minister of National Defence»s announcements, but it is 
also worth noting the number of professional soldiers who 
leave the ranks of the Army every year. For example, in 2014, 
3,191 soldiers (including 90 officers, 822 non-commissioned 
officers and 1,760 professional privates) left the Army, in 
2015 the number of the military employees living the Army 
was 3,888 (691 officers, 971 non-commissioned officers and 
2,226 professional privates) and іп 2016 – about 5.5 thousand 
soldiers (including 25 generals), and by the third quarter of 
2017 4,293 soldiers cased working for the Army (42% of this 
number are professional privates). Such high rotation rates 
result from the size of the Army, although it is surprising that 
due to the amendment of the pragmatic act in March 2016, 
which dealt away with the barrier of 12 years of contractual 
service, such a large number of privates are still leaving the 
Army. 

To sum up, it has not been noted that the Army 
struggles with the difficulty of recruiting future soldiers 
into its ranks, which does not contradict the fact that 
recruitment is constantly being conducted, as evidenced by 
the offers published on the websites of individual Military 
Supplementary Command. 















































Officers Civilian employees 
The uniformed service Year 
Gross remuneration in PLN 
2005 2,931 1,879 
2010 4,199 2,667 
Police 2015 4,564 2,961 
2016 4,748 3,129 
2017 5,077 3,437 
2005 3,229 1,972 
2010 4,049 2,913 
Army 2015 4,335 3,422 
2016 4,548 3,745 
2017 4,962 4,090 








Source: own study based on Maty Rocznik Statystyczny Polski. GUS. Warsaw 2010. pgs. 87, 91 and Maty Rocznik 


Statystyczny Polski. GUS. Warsaw 2018. pgs. 72, 74. 
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3. Remuneration in the Police and the Army - and the 
situation on the labour market in Poland 


The performance of service and work in the Police 
and the Polish Armed Forces is connected with receiving a 
monthly salary. The amount of remuneration is an important 
factor influencing the choice of these institutions as future 
employers. Table 3 presents the average gross remuneration 
of Police officers, soldiers and civilian employees of the Police 
and the Army in the years 2005-2017. 

The data in Table 3 refers to the average remuneration, 
whichis а big simplification, since the amount of remuneration 
is different for a soldier with the rank of a general and for 
a policeman with the rank of a sergeant. The remuneration 
is also influenced by the length of service and all kinds of 
allowances, including the so-called capital city allowance for 
officers on duty in the capital city of Warsaw. When analysing 
the changes in the average remuneration of Police officers 
in the years 2005-2017, one can observe an increase in 
remuneration by over 73% (i.e. by PLN 2,146 to be precise). 
At the same time, the remuneration of civilian employees 
increased by over 82% (by PLN 1,558 to be precise). As regards 
the remuneration of professional soldiers, а significant 


era of globalization is also the fact that Poles, like other 
citizens of the European Union, together with the opening 
of the European labour market after the accession to the EU, 
may provide work outside the borders of the country. For 
instance, Poles who speak German can apply for a job in the 
German Police. In the course of their studies, students receive 
a monthly salary of EUR 1,200, which is about PLN 5,110, i.e. 
twice as much as the rate offered to the students in Poland 
(AMB, 2018). Attractiveness of foreign labour markets, 
including free movement of workers, is an additional element 
that has a negative impact on the situation in the Police. 
According to statistical data, the average salary that Poles 
receive abroad is EUR 10 gross per hour of work, amounting 
to EUR 1,680 monthly, which is 7224 in PLN. In 2017, over 2.5 
million Poles temporarily resided outside Poland, including 
there were about 2,241 thousand people living in European 
countries (by 27 thousand more than in 2016), with the vast 
majority of them - about 2,121 thousand. — in the EU member 
states, Among the EU countries, the largest number of Polish 
emigrants stayed in Great Britain (793 thousand), Germany 
(703 thousand), the Netherlands (120 thousand) and Ireland 
(112 thousand) (Informacja..., 2017). 

The emigration of Poles influences, among others, the 


Table 4. Remuneration in the Police and the Army in comparison with the average remuneration in Poland 





























2015 2016 2017 
Entities Gross remuneration in PLN 
Police officers 4,564 4,748 5,077 
Civilian employees in Police 2,961 3,129 3,437 
Soldiers 4,335 4,548 4,962 
Civilian Army employees 3,422 3,745 4,090 
Poles in general (data from the fourth quarter) 4,066.95 4,218.92 4516.69 














Source: prepared on the basis of Maty Rocznik Statystyczny Polski. GUS. Warsaw 2010. pgs. 87, 91, Maty Rocznik 
Statystyczny Polski. GUS. Warsaw 2018. pgs. 72, 74 апа Komunikaty w sprawie przecietnego wynagrodzenia zamieszczanych 
na stronie internetowej Gfownego Urzędu Statystycznego Polski, https://stat.gov.pl/sygnalne/komunikaty-i-obwieszczenia/ 
lista-komunikatow-i-obwieszczen/komunikat-w-sprawie-przecietnego-wynagrodzenia-w-iv-kwartale-2015-r-,271,11.html 


(access 25.04.2019). 


increase of over 53% (by PLN 1,733) and of civilian employees 
of the Army by over 107% (by PLN 2,118) was also noted. 

In conclusion, although the remuneration of Police 
officers has increased in recent years due to the nature of 
their service (type of service, danger, as well as image), the 
data presented in the yearbooks, due to averages and gross 
values, differ significantly from reality. A reasonable example 
is the remuneration received by students (officers on basic 
courses), which amounts to PLN 1,950 net. Whereas the 
average net remuneration of a policeman at the initial stage of 
her/his career amounts to PLN 3,024 (Zarobki..., 2018). In turn, 
the increase in the salary of soldiers is lower than in the case 
of Police officers, while the highest increase was recorded in 
relation to the salary of civilian employees of the Army, which 
means that currently a civilian employee of the Army earns on 
average PLN 653 more than a civilian employee of the Police. 
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Considering the remuneration offered to Police officers, 
soldiers and civil servants of both these institutions, in 
isolation from the situation on the labour market in Poland, 
does not allow to show the real disproportions. It is therefore 
justified to show the amount of remuneration in the Police 
and the Army against the background of the average 
remuneration in Poland (Table 4.). 

The analysis of Table 4 shows that the average 
remuneration in Poland in 2017 was only PLN 560.31 lower 
than the remuneration of Police officers and PLN 445.31 
lower than the remuneration of soldiers. In turn, with regard 
to civilian employees, on average Police employees would 
receive PLN 1,079.69 more on the labour market, while the 
Army would receive PLN 426.69 more. 

An additional element important in the context of the 
situation of uniformed services on the labour market in the 
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Chart 4. Registered unemployment rate as at the end of June 2018 and the number of vacancies in the Police as at the 


end of the first quarter of 2018. 


Source: http://stat.gov.pl/obszary-tematyczne/rynek-pracy/bezrobocie-rejestrowane/bezrobotni-zarejestrowani-i- 
stopa-bezrobocia-stan-w-koncu-czerwca-2018-r-,2,71.html (downloaded 09.08.2018) and work prepared on the basis of http:// 
nszzp.wroclaw.pl/index. php/2018/06/16/znowu-nas-mniej-6283-wakaty-na-1-czerwca-dolnoslaskie-108/ (downloaded 


12.07.2018). 


decrease of the unemployment rate in Poland. According 
to the data of the Central Statistical Office, in March 2019 
the registered unemployment rate in Poland amounted to 
5.9%, which in comparison to previous years (data of the 
Central Statistical Office since 1990) is the lowest value 
(Stopa..., 2019). Comparing the unemployment rate in a 
given voivodeship with the number of vacancies in particular 
garrisons, it can be noted that in the case of Lower Silesian, 
Silesian Voivodeships and the capital city of Warsaw, a low 
unemployment rate may have a significant impact on the 
difficulties in obtaining candidates for officers (Chart 4.). 

The lowest unemployment rate recorded in Warsaw, 
oscillating at the level of 2.6%, is primarily related to the 
attractiveness of the labour market in the capital city, 
where the (average) salary in 2018 amounted to PLN 6,000. 
Every fourth employee earned in this period below PLN 
4,200, while 25% earned more than PLN 9,233 (Sutor, A., 
2018). It is therefore reasonable to state that the amount 
of remuneration offered to candidates in the Police at the 
beginning of their service is in no way attractive in relation 
to the labour market in the capital city, which generates 
difficulties in attracting candidates for service from this 
region and others. 

In conclusion, in recent years, there have been changes 
in the salaries of officers and civil servants in the Police 
and the Army. However, taking into account the market 
rates of salaries offered by private organisations, in many 
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cases uniformed services are not able to compete with the 
indicated organisations in terms of the level of remuneration. 
Therefore, it is a significant factor weakening the position 
of uniformed services as attractive employers on the Polish 
labour market. 


4. The image of uniformed services as 
employers in Poland – results of the survey 


Public and private sector organisations do not operate 
in a vacuum. Their functioning is influenced by many factors 
(forces), both of a direct and indirect nature (Figure 1). 

The indicated factors include economic (including 
globalization), technological, socio-cultural, political and 
natural aspects. All of the above factors, to a greater or 
lesser extent, contribute to the success or difficulty of an 
organisation in the market, while at the same time affecting 
the image of the organisation as an employer. 

An organisations image can be defined as a subjective 
image created in the mind of ап individual recipient 
(Skowronek, I., 2012: 29), resulting from a summary evaluation 
of all types of transactions, experiences with the company. 
The feelings and experiences contained in the memory of 
the recipients are transformed into images that correspond 
to the personal values of the individual (Nguyen, N; LeBlanc, 
G., 1998: 52-65). Therefore, the words of D.J. Boorstin, who 
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Figure 1. Factors affecting organisations 





The 
Organization 


Source: The Organization»s External Environment. https://cnx.org/contents/w6yyq31c@2. 11:nGufNJoq@2/4-1-The- 
Organization-s-External-Environment (downloaded 04.05.2019). 


emphasises the ambiguity of the image, fluctuating between 
imagination and reason, expectations and reality, are justified 
(Boorstin, D.J., 1961: 193). The image of an organisation, which 
is its image among people, is constantly changing. The change 
is influenced by the shifting environment, changing needs of 
individuals and alternating trends. The fragmentary images of 
individual individuals summing up translate into the general 
image of an organisation in the environment (the so-called 
socio-political perspective (Waszkiewicz, A., 2011: 25)), in the 
local community, or on an international scale (the so-called 
global image). The global image of an organization refers to the 
general perception of an organization on the market, and is, 
among other things, the result of the adopted image strategy. 


The image of an organization, defined as a commonly 
existing opinion on the organization (Bernstein, D., 1984: 
125), is a subjective image whose quality is affected by the 
perception of the recipient (cognitive abilities) and his internal 
feelings — impressions, emotions. The image translates into 
the basis for the organisation, which may result in acceptance 
and support for the activities, which in the case of uniformed 
services is of great importance in the social context, as well 
as the willingness to work in the organisation, considered as 
an attractive employer. 

The issue of shaping the image of an organisation as 
an attractive employer by choice is described as employer 
branding. This term is defined as: the process of creating value 
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Chart 5. Factors most influencing the choice of future employer 


GLOBALIZATION AND BUSINESS N29, 2020 


65 


DOROTA KUREK 





Very negative 


Rather negative 


E Police 


Chart 6. Assessment of the image of the police and Army 


for stakeholders, which arises as a result of the organisations 
strong employer brand (Wojtaszczyk, K., 2012: 86). In order 
for an organisation to be defined as an employer of choice, 
it must be trustworthy, including offering an attractive job in 
which the employee has the opportunity to satisfy his or her 
needs. Being an employer of choice is therefore the result 
of the sum of anticipated benefits that potential employees 
perceive and which are the result of the organisations 
image оп the market. The employers attractiveness on 
the market is shaped by such factors as: economic values 
(e.g. remuneration level), social values (including working 
atmosphere, employment security) or development 
opportunities. The organisation»s legitimacy with a strong 
employers brand allows it to attract candidates to work or 
reduce the level of fluctuations, which, however, requires 
consistency in action, including assigning the personal 
function of the organisation with a strategic rank. 

Inthe course of the research, the image of two uniformed 
services was analysed: Police and Army as employers on the 
Polish labour market. Empirical research using the method 
of a diagnostic survey carried out using the questionnaire 
technique was conducted in January 2019 on а sample of 100 
people. The group of respondents included 59% of women 
and 41% of men aged from 18 to 35. The selection of the 
research sample was purposeful, as the opinions of potential 
candidates for service in both institutions were analysed. 
The aim of the research was to identify the image of the 


Hard to tell 





Rather positive Very positive 


E Army 


Police and the Army as employers in Poland, including the 
identification of attractive factors of these organisations as a 
potential workplace. 

The choice of an organisation as a future employer is 
determined by many factors, including the willingness to 
satisfy the existing needs. Such a possibility becomes a key 
aspect encouraging to make an effort to apply for a job in a 
given organisation. Figure 5 shows the factors that, according 
to the respondents, determine the choice of a future 
employer to the greatest extent. 

According to the respondents, the most important 
factors influencing the choice of future employer include: 
the level of offered remuneration (81%), location of the 
workplace (59%), working atmosphere (58%), possibility of 
professional development (54%), flexibility of working time 
(51%) and stability of employment (41%). In turn, 22% of 
respondents indicated the image of the organisation, while 
only 19% of respondents chose the prestige of their profession. 
Therefore, it can be stated that the key factor (which is also 
confirmed by nationwide surveys) for employees is still the 
issue of the amount of remuneration, with the simultaneous 
importance of the location of the workplace — which in many 
cases results from the lack of willingness to change the place 
of residence, and therefore low mobility of employees. 

In the further part of the research, the general image of 
the Police and the Army was analysed (Chart 6). 

In the opinion of respondents, the military (78% of 
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Chart 7. Police and military as employers on the labour market 
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Chart 8. Factors influencing the attractiveness of uniformed services as employers 


respondents) enjoys a much better image than the Police 
(17% of respondents). The assessment of the image of both 
these institutions also corresponds to the assessment of the 
Police and the Army as employers on the market (Chart 7). 

According to 55% of the respondents, the military is a 
good and very good employer. Only 7% of respondents were 
of the opposite opinion. However, respondents expressed 
a different opinion with regard to the image of the Police 
— according to 21% of the respondents, the Police is a good 
and very good employer, which was denied by 32% of the 
respondents. 

In order to identify the attractiveness of both institutions 
as employers on the Polish market, the respondents were 
asked to express their opinions on 18 factors that may have 


a positive or negative impact on the image of the Police and 
Army as employers. The results of the research are presented 
in Chart 8. 

The research shows that the group of 5 most frequently 
indicated factors of attractiveness of the Police as employers 
includes: possibility of early retirement (66%), stability of 
employment (60%), possibility of helping others (55%), content 
of work (44%) and clear career path (43%). In turn, with 
regard to the Army, the respondents indicated: the possibility 
of early retirement (73%), stability of employment (68%), 
image of the Army (62%), prestige of the workplace (60%) 
and the level of salaries offered (56%). In conclusion, in the 
case of uniformed services, the important factors shaping the 
attractiveness of these institutions as employers are still the 
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Chart 9. Difficulty in getting a job in the Police and Army according to the respondents 
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privileges with respect to the possibility of early retirement, 
as well as the stability of the offered remuneration. Benefits 
in terms of salary, prestige of the profession and the image 
of the institution-employers were recorded in relation to 
the military. In the case of the Police, however, respondents 
more frequently point to the specifics of their work and the 
possibility of helping others, and thus emphasise the servile 
character of work related to their vocation. 

The prestige of the Army as а workplace is also confirmed 
by the results of research on the difficulty of finding a job in 
both analysed institutions (Chart 9). 

The difficulty of obtaining a job in the Army is confirmed 
by 54% of respondents (this also translates into the prestige 
of the service), the opposite opinion was expressed by 24% 
of respondents. In turn, 53% of respondents do not find it 
difficult to apply for a job in the Police, which was denied 
by 24% of the respondents. The difficulty of recruitment 
proceedings is an important factor determining the 
willingness to take up a job in a given institution. As far as the 
Police are concerned, although the respondents indicated 
the lack of such difficulties, they pointed out that the work 
of Police officers is not appreciated by the society (65%), 
which in addition to that in connection with the amount of 
offered remuneration, low flexibility of work and difficulty in 
maintaining balance between professional and private life, 
reduces the attractiveness of the Police as an employer. 

In conclusion, it can be stated that when analysing the 
needs of potential candidates for a job together with the 
possibilities offered by the Police and the Army, the Army 
wins this comparison, which is confirmed by the image of 
this institution, as well as by the prestige and social respect 
for the 501616౧5 profession. Poor results of the Police, both 
in terms of general image and employer image, explain the 
current situation in the Police, which is struggling to fill over 
4 thousand vacancies. 


CONCLUSION 


To sum up, for many years the issue of globalization 
has been the subject of broad interest of scientists and 
practitioners, who not only look atthe phenomenon of positive 
aspects affecting organisations and the labour market, but 


also negative aspects, which both the organisations and the 
labour market have to deal with, striving for unwavering 
development and effective use of resources, including human 
resources of such a high value. 

There are many organisations operating on the labour 
market. Form the numerical standpoint, an important 
employer in Poland are the uniformed services, including the 
Police and the Polish Army. These organisations, functioning 
on the contemporary market, as well as organisations from 
the business environment, have to cope with the challenges 
posed by globalization, which significantly shapes the labour 
markets, including the demand and supply of labour and 
the mobility of employees, their needs and values. In this 
article, the author sought to answer the research problem 
formulated in the form of a question: how does globalization 
affect the situation and image of uniformed services in Poland 
as the employers? On the basis of the results of the conducted 
research it can be stated that globalization, and more 
precisely the effects of globalization in the form of increased 
mobility of employees (manifested by economic migration), 
a decrease in the unemployment rate, or increase in financial 
expectations towards employers, affect the situation and 
image of uniformed services as employers. This influence 
is not the same in relation to the Police and the Polish 
Army, which results from differences in perception of these 
institutions as employers, general image of these institutions, 
including social respect for the profession. While the military 
still enjoys both a positive overall image and a positive image 
as an employer and is perceived as an attractive place to 
work due to the possibility of an early retirement, stability of 
employment and the amount of remuneration offered, this 
situation is completely different in relation to the Police. The 
Police do not enjoy a positive image as an employer, but they 
encourage people to work in the area of early retirement, 
stability of employment, content of work and assistance 
to others, which, however, does not fully correspond to 
the important factors determining the choice of a future 
employer. With the progress of globalization, including the 
opening up of European labour markets, some people who 
want to have a future in uniformed services decide to take 
up service abroad, in countries with much more attractive 
employment conditions. Economic benefits are still the main 
determinant of the choice of an employer. 
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Abstract. The present paper discusses several new trends in the global trade such as digitalization of trade, regional 
trade agreements and the emergence of new global players. Based on theoretical research and the study of the available 
secondary statistical data it analyzes how trade policy can address these changes under the existing world trading system. 

Trade rules underlying the traditional trading system are still applicable under increasing digital trade and enhanced 
bilateral and regional trade integration. However, WTO Agreement has nothing to do with those barriers of trade that go 
beyond traditional trade measures and are very acute for the developing countries. They involve access to the Internet and 
other telecommunication infrastructure, weak formal institutions and legal protection, lack of awareness about the potential 
benefits and opportunities in digital trade and lack of IT literacy. In order to overcome these barriers developing countries 
should incorporate trade policy as a component of deep economic reforms. The pace of development of the multilateral 
trading rules is slower than required by increasingly flexible business models. Therefore, countries try to find solutions at 
the bilateral and plurilateral levels. For instance, the EU develops regulations under Digital Single Market as well as within its 
bilateral trade agreements with non-member states. Georgia is implementing digital economy regulations in accordance to 
its DCFTA with the EU. 

Access to information and communication technologies is essential to be engaged in digital trade. For developing 
countries investments in digital infrastructure is an important policy issue, while developed countries are more focused on 
balanced trade rules, which ensure the development of digital trade, on the one hand and security and data protection, on 
the other. 

Contemporary trade policy goes beyond regulation based on classical trade instruments. It encompasses regulation within 
regional trade and investment agreements, technical standards and other behind-the-border measures, regulation of services 
and intellectual property markets and support for sustainable development goals, etc. A large part of the contemporary 
regional trade agreements covers all these areas. The development of bilateral and regional cooperation by encouraging 
deep integration can be discussed as an effort to overcome inflexibilities of the multilateral system. Regional integration 
enables countries to develop selective approach towards their trade partners and maintain certain degree of autonomy by 
applying different trade rules towards different partners. Elimination of behind the border barriers and enhanced regulatory 
harmonization leads to reduced trade costs, but it also leads to race to the bottom in regulatory facilitation what might be 
detrimental to the national policy goals. The effects of deep economic integration cannot be assessed based on the traditional 
approach of trade creation and trade diversion, because integration as an institutional process affects not only trade flows but 
also economic and institutional development levels of the countries. 

Deep regional integration reduces institutional differences within regions and increases them across regions. Besides it, 
the increasing role of BRICs countries in international trade leads to greater diversity of actors in the world market. New global 
players ask for greater voice in the process of reforming trade rules. Therefore, global trade rules should reflect the diversity 
that comes from changes in the patterns as well as the main players of the world market. 
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390% јао доддоФозоб обозобддо 3Heggbob QoHgengddo 
boghoodemabes косб4д4) соооддбосоо bob yoonghor- 
зоббсододо әсоообддоо bogdo - 8౦-౧౦ досто бодо део дд0 
(јобдсоооа 066 phd wo соодобујојосоо go%hedob Jgbobgò 
Agoobbdgdab (DCF TA ) ggdgəoagbgeo wo gobyyma em боросов. 
30093 goa b06o0gaooo joonghoodbaosbo abbpapyhgdabs 
(Jogom, 
бододо Qgaymahgðnb baghodo доббоббодсооо), додаје 


(09 863909 gab 0694330 3063 
begds Бод дођо (09 doobergbgdob добоодобо аосодсофобо 
(фу јбоз до дә®од®ддоЬ бозјеосодо)), bomo dodboby9d0m 
зоббсододо )8обоф собо Боо mobeosmobodon Зобдсобо- 
Bogoob (2095809), обофобууё удо одЗоб(ђо 0ంగ్రేరయ్య్రల్తుణ- 
д3®юдездофоЬ Бодофеосо )®оод®о›содддоЬ bagmdo., 2019). 
Boge оо 93bedozab bgghob Фдодо Од до 8౧600౮ ౧౦040 
93beda3460 (09 додб Aqbodemgdwmdgdob baemdghyodeb, 
Boge wo зоддофдб во ддоб godag доб (09 wm 
до$®собоЬ gobgomoe dob. 484960 боо(зоо сто 0 асобеодо 3460 
аобзофоб до b0Gə0gaoogo, „Војобоа јео 2020“, ёбообо- 
AJO додобојсоддоооо gobobymn  dg3gybob dobdgodno 
бообојсобдо(зосо фа Joowmangdab 065309300 Босод у усодо 
(09 бођдсода од јбододосо обојбоВ ђе у јуубо 8°6300о6 до. 
део уд) особјсоо зод (доо gomgdgngob Agbododoboe@ Jadoo- 
Боб godb дудоодо бо јобоо а деособ 9mm зод (доо 
950655 зәбо6©о јод. Феб 946449 bədjJə@oggeoob zə- 
Ббообд о ддеосодоб део) ју особјсоо осодбфосдо зо(зооб (05 bobon 
badgabgd0b dgbobgò (306bo geogJ66oDb2eo сосо5)9)бфобо 
(оо 9mm bobom ImdbobyM dob dgbobgð), ob 
дабододдобов (eIDAS) @gageoəoGoəboəb Igbododobododo 
2018 [ల్లు gogo (European..., 2019). 
бообојобдодос-фој)удеодасод Бо додосо 6а4беососодо 00) 
hwnd удова јео бо (јободобосодоо Bogh ze додесододо 
Вобовоовоў. Boge ye обе)®об%®]0)®әдо оба об фђоводдо 
bab giyoh боводбео @obobotrggdab 338506325 ә dob 
аобдофоб до. gh додобоојооддо gobgamomgd0@0 439969- 
óoboogoboo одфјост бо, bomo aobgooo@gógoeoo 35996 90 


73 


MIMS бодооода 


аоббозј об доо 20760536, God ౧౦౧౦౧ @gageoogogoo Jo- 
297060806, Gmgmbages додбдо оде дсосоо jhogmabegds (09 
ообо )д 009 (09339. 


gbooeooo зозбсодоћ bhO 7h 769~-39MgHoQ07C0 
880030) до) gog~mgbo бодој со осоо зә) 


собдббозо Eo Фбдособујсоо – ооободдбсодсосодов go- 
dm обе Фрсососоо зодб)соо g03hmbob Њојјебосодо, 
363990 бојобсоооо o доодбоб-ј о доо феороогјео до со- 
додо dmBagagdob aogdgeoogbgóəb obobogh додбосо. dbodəbg- 
сосодобо (бо 56зоәә Hogabygo~m 3офбсодобј сободбеђо- 
రాయ доооофуодоЬ HOgy додобо со ддосооб, Hog 
фобоооддово оо бодофбс dso@aghgd0b 8900000 gywob- 
08060, go@obgmo goddmgdbye додобоојсоддод, Gregg 
зо бсодо дбозосодбеод сособ од) доососоддоб добосо јео око 
Indenbsoymdb ФддосооБуоо MagobyqQomo бодојос (RTA) 
go ффобадбфодос Dgmobbdgdgdob додаде, Gmdmgdog 
bw Qo дубоко gnao@ojdoob „VOdo“ об@да®әгооЬ aooo. 
EON дбеоуеоосодо bodjomm bogohngm добозајоо сә 
bobab Бојобојсоб) дообдободудоо обор 7,54%. 1990 Pgb 
gb добадбоддсоо 21,7% оде. 2008-2016 еодддо bodyomo 
bodohnya goboggqaab (дасеоосоддоф сооодобсобо 1%-b әб 
осе јд оф удсооо, бәз bodbogb, 
dbndgbgmwmgbop of dgggmamo. odegbs@, одобоо доббоф 


(0g 9d0b 30603390900 


(оо доб 060063936635 доо о ос обобофоФовсо беододо 
о Фдајеоободдо додсодјбодо. ФОјбододовео, Hyg,0mbywo 
бодове Iqon6bd9d9d0 робо од (одо HJgywogogdob 3g- 
babdgdob обсодбоб зоббсодов доососоддов доббоо». Hm@030 
(2018; 33.5) додсоусоојв mob добоозо обо}, Феодеоддо 
948985 „06090“ haab бодофбосо Ggoobbdgdgdob Фасо до 
399: 9894 осодофороб 092090 (04) соо обје) ју)әс)бо 
ооздо убо; зодофосоов БодәооддоЬ @gageooGogóo; bonbggb- 
(Goo ооздо 3090390 (09 bhoboompgdab Зобдобоёозоо. 
300d одоо, bodydom досообо фо go добор фозоддобод- 
wo десоофодоЊ ombabdagdgdob ВобовофодоЊ бооз део 
Jobab ob Фодособујсоо бодофесо Jgovbbdgàgðn, беодеодвој 
bofeobgmorob qhooo додо; збо. 

2018 оообоодов gd0-b debəogdoo dododo (ооојојбо- 
©д$леюо досоодо ggogo HSygnmbyeo bogs Jgonobbdgaqdob 


Фососодбсодо 294 əmhggb. од Jgmobbdgd9d0b bob930689 до 
(150) deoagegh Федоба bədebeooo, ободу, ImdbobyoJd0m 
Z08Hmd0b, bow 143 IgmobbdI_d0 deoogogb domo bofor- 
Egb. domgob совобсосо доо» боб да Фо gobgamoH дос Jəggbgob 
деобобоо додобд,) ёсоо. д80сододдобо "ооо ®даособууто 
бодове доод до HoHdooegq6b, бодоод 9Бсооууоосо 
Z086md0b део дободо деофоф, босоо 936m3Zo3d0Mbe po 
NAFTA-b Феобоћ дофбсобо Фддосбоодсобоб д5$®сододо 
ў®офд5 How’ 0323950. фодкоодсдоо @даообуоо обб08®ә- 


goab 13000౧33౧ 900789500 923965 бубофодотеоо 
доодо go%$@coob доујдбобо (09 додеосодоћ 9590350 999909 


dob dobgogoo, o@əbo3də@olboə, боодоб ౧9గ్రిగ్రరంగ్రంం, бодобз 
abbdodygog%0 deogengbs, 8౧8౦6య్యాల్తుణం ооз, бод 130959- 
dob дасобсодоз бо соо оБфоуузо)бо gobgn0@ dab сособ48 до 
8500035379550 opdmngbgholb (Jamagidze, 2010). 

రీలు Gowda З обдеходдбосоо dIebs3gdqd0@06 
Bobb, ооосодајеоо bogoghom Igaobbdgdo bbgogobbgo 606౧00౧౦ 
abhodqjwt gob досооб gombyw 145804). MERCOSUR-ob, 
COMESA-ob со ECOWAS-ob 95800393900 dogs@gaoo- 
бусоо бодофбосо 3jogdo@góo јдбо bbin, дос ~obomhyb 
дсовдсоосоороб doo дободо. бодојбсо доб)бософоф 3J- 
Фвозов дободсоддсосодо Фддособајеоо доооббдодоВ goHawgddo 
36920 зәдә деојбососодоВ sboggdb, Hod Jgobobhy- 
bob Ig@oegd000 aghmbedoo (09 doomg3ab తిరంణరంధ్రథలుం 
бодофбс добфбособддоб додобо gobbbgoggdHmn bogoghom 
©ддо9ддо әәдоо 976, 56427, gb 940966949490 босоо 
даебсодоз јео 8౧600౮౧0 dowhggab 066639760 aogo- 
оуб. әдоо 206050 d@óoəgəoçodb@ogo bəgə$@cç bobdgdob 
део јБасосодоф соодсо зоб (урососодуб. 

дасобеододабо ооздо ob дабасодфасоо ддсобоодо- 
3960 доо доо ёдо о део јео 099 деобе бособобфгјеоо 
додоболеоддадо. особободбодоо, Hed соободсојоооВ. 896300- 
69396 [0800060 об əbgoo Igbgengeqen BHeab додо 
одоб, одобоооб, досоофозјоо sHoyqbgd0b gebgano&rgd0g 
деобе Јбосбобдов aodeoogóg9ob усё bomb. додоово, 
ә09-до ghoddob оббозов 90903 3300 ©содод®о 
J39yobodog aodeoog@oo доо дё јзособоёдоб ns dbsHooaqeab 
босоо (Rising Protectionism, Challenges, threats and 
Opportunities for Australia, 2017). Зе фу досободдо goo- 
3300 Igbowdq~@ bobgbh осодд6, Hom dJbogmom ообо 


Врбосоо З. ®одод®о›о @даособуутоо ogabygow bogə$@co Igmobbdgdab оба (66లగ్ర్రంథ్ర్రతూట్ల nwa gqbdere(ydo, 2016) 














NAFTA ASEAN MERCOSUR COMESA ECOWAS 
౨903౧౧౮౧ ggmahox3aygma ౧080౧6౧0 Е 43 8 11 14 
э@әў23@ 0306600606 
౨003౧౧౮౧ ౧080౧౧6౮౮౧ д30156603д06 64 | 50 24 13 10 10 
dngbam 
౨903౧౧౮౧ wobsthhg6 dbmamoamda 30 | 50 33 79 79 78 




















раздео: World Trade Statistical Review, WTO, 2018, p.74 
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оФдобобәзооЬ Hgbgdab Зобоодобо 963990 90 доободЬ 
(Gamberoni & Newfarmer, 2017). 694605  3mb3e9- 
Ayma додосоооо, Heo godeogygbgdyzm@o одоос Bedgd0 
доддобосодд јео добојодов [89౧8 go3hmdodo. додосоооко, 
abempbsoob оддобфоб aggbdoM dob даодбо deoboj- 
Бадо ofgbh фо BA@ogb од Зеобфдов Фососодбсодов, бод- 
mab gogmno03 Dgodengds оддоббо 9593009, обссојоо 
одао о 96 бфәБбее®(ддЬ Вобл®о босрододсо ёо 8౧0౦6౦), 
Вобјоо бхоозЫ 90856)бо Sdob Зесоо роб; 599-90 2018 
Pgb аоодаодбо бобофадо ојсосоособо (оо o~@ydobd9. Hoy 
додбддо 3363038060, зобосооб, abemgabs фо обо), 
3de-b Вобфсодо odgoghgdg6 обфосодддоба јео 8009706 соо 
Gown Jjdeoooob обсодјдооо (ђобоодудо Waggon 
Феод до 936962) ддоооббд доб dabj@g0o. 8౧8౧6౦6 у бододе со 
Zmbamobpsgng9d0 обо двсососодо аеосодостје зоосоо 2094 6о- 
6550, „бода bəgoğhm Фесрофодобво po (04994 обсодбоб 
обдббоз 
06789 додсообоб јсодв ws Jom аосооразобоб 494906, dogdog 


дбодабдсосодоб gogmgbob. _ Бодофбосо фозддо 
обдббодо десоодобездојдов 380m begds. gb dogooogob, 
hod 4399690 doomgob 90393) 030460 бобо ддд 
дбодосодбеоз (698g доббосозобоооб Ооо доо, со део 
Eo Hggombyw особ) గాథల 959367600 80006000. 

оосо J9oggbgóob бозофбео Зеосрофодо дБодабдсосовоо 
Ieddge@gab boghordeomoabes 80869089 o ообо? бо 439469- 
dob bəgə$@ce доосоободод). dogo~mone@, 09-0 бсо) д0со- 
Ббобфулеодә бодогдо BRICS-ob јадубддо (дбодосооо, bon, 
обооодоо, Вобдоо, bodbH Jor og30) зодусоо, Водеодцосоо- 
djdnboo фодбоко Ыјдә фо dəoogob boghom bozombgdo 
(јободеодвобосо Ibogenae bogoxho babpgdob осоо боздо 
(Chandran, 2018). добзособддјеоо Јадубодо bodeobenols 
дбсооусоосо 945800 babggoeb (09 до90%67бддор 9908 собуо 
213-6 560౧౫0౫6, додбод domo Фјдобкојдооо осоо 
дбсооусоосо до со ддодо озео 096 (UNCTAD, 2018). 2008-2016 
(јео ддо дбсооусоосо да4Фософоф додао gdb доз созо, BRICS- 
ob 3396 )до одЗсоб(ђо (09 деј д со бобуо оббодд соко. dbmgmnm 
афбдо®фдо down босоо соообсосоддоо 1/3-b ддосод 66. door 
bəgoš@e зо3доб бо досбдодоо ®@содсоо® yoongoadoeob, 
obg bbgo дбобио доббддсооб wo добдособдфио Jaqybgdaeb. 
2018 осоо omdobgbdygmaab бодоо од Jogybgddo godeoordggb 
Hogymgbo 500-0 dhogomdbhngn hoOhe-Hgbgdob 93989 
30630006 99d0 доосособ дебођосојсодо Eo добВоз јод ујео 
Чујбоосоддо дә6зоооб )досоо Jaqybgdab десодс о 09096 совгјоодсоб. 

BRICS-ob 434467405 9700655 сооб у Фофјбодо boda добо- 
оосо додоботјеоддоо әјіуосо)бо: Jonn Hen деосодосто 00 
бодове Бобђодов фбоббајсобдодоодо; доо Бодофбосо dmo- 
(додо фә додсодбо 9дсо-д4 (о BRICS-ob Јадубодов дсоеоофуодоЬ 
деообсообозоо (09 ооободдбсодсосодо. дово Jgdnb3930d౧ од 
3796920 о3о боздобово domojgengdo, ed зосфаов 6౧60౧0 
399 созочдбоб оббодфујсоо bogexHeo Hgbgdo. ó@ə%oçooəb, 
hobyob o abemgab, дободо доо аобббаоз од јсоо 
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03౧౭౧౮౪౧౮, 005538090, dOSMMIMEHMIN3S VS 8౧666౮6060 


бодове обдор, дБодабдсосовово дозеојбо 3Jobooo 
сосодоћ hoybonb додфообоб деодоб 5 (Hopewell, 2017). 

hdo боёоо  Фддособујеоо bog03Hem Dgaobbdgdgdob 
82900767509, dgbodmoo, 9)59зо®соЬ obbgogago3ho aob- 
bbgoggdgdn @gaoobgób Dngboo ə godHemb ®ддосоБддЬ 
деобођ. sdoboreb, oboma deooododggoob босоо додсоо до 
go дәбдооәб doo d39ybadb добор ооб )6зоозоо Bho 
౧mm ообо, бод обоо Hgbgddo obobob 
రియియరింయారు౧ до$®содоЬ бодоб; бео Ју јео јео, obg дсобәро- 
mga дасобеодоз о дооодеоддооәБ дедеодфобоба) дбодосо- 
963605. 


(0008860 


ооз4бо Hgbgd0, Omdegdag, обда јего доо bəJvb- 
mabo po IedbobyHgd0b HHoongoyz~@ 65300750, (зоб јео 
зофбсодођ добсод додо godeoygbgdo@ne, додбод едЬ обобо 
бообојсобдојзосо _ (ђдјрсососодојод) pogydbadtym део босо 
додб4-деоодеодвоб o~odhogoob Бофобсоддб. gh sHmegbo, 
Goghwn дофосодов добдосободов 0806 Фдообддоо, 
bam додробобајсодј. 

бодофебсо Зосоофозо bym јој зеоддеојјб јео bogoo, 
боодоб ab smo Фддоодобдасоддо деообозтбо baogodéoo 
060639 бб доб aodeoggbgoob Indobdghobo~mmdnb bə3ooboo, 
069490 3eoogogb @gaoobgeo бодофбсо po bonbggbhago~ 
Agmobbdgdgdob qo з94(0одоф Фоа јсообудов, bhb- 
@o@(0)g0oD po yzg bbgo bobab ohobogohngm Феодобозоб 
(2d303d0H уд јао jeogoo0o03ob, deodbəobyógóob доббддово ә 
обје фјосојоо bogqMHpdob d9d84 dob Фаазјеоофавоф, 
деодФосоо aobgooo@goob додбадоф Басодарусодоф соо 625. 095 
abso, бод дбозосодбеодо озо боо одо део бајсосовоо 
водеобадајсоо Бә®здбддоЬ godebfeomgdob Jgqybgd0 v6- 
дободо go Фддособујсоо (одофбсо MobsdIHod~nmdab доо о- 
JO gdn (зоосоод6. добо 4000-4000 додобоу јео оде ба јеоо- 
399500 Зобдобобо(ооо, 0000 bhoboosM dbo (09 брдо 
обебофебоојо Bedgdob, бодобз јо бо дободеддов 
9399 9d0b 8౧0౧8౧60౧౮ доб). од 9доЫз 990 (од 99 до$®о- 
досооб Imagdabs wo గ్రథణ్యక్యాల్లుం дасобсодоз јео 8౧6606౧0 odo- 
сооббддођ | Збсодсоддо, hob Jgqgbgdob 3mb3 јео gogod 
бодове Hggyzwogagdob дадроФадодо ддодеоддо domo bbgo 
дасобеодоз:)Фо дод бо сооодообсоћ. 

Вобаооф, obocogooobo соо 0603 аобдособ доо 46до 
босоо bogeoe додеосододо одебоддо, Igbododoboe@, дооддо› 
дбсовдсоосо do806b, bopo дОодосто, "је ооо је оде бб 298.495) оо 
дасобеодод:)Фо део јео derby осо оф Hohdowaybown. доозо 
соодођ уд Је уд удоб. gomgoqabHabgdob дободу дФозосодбФодо 
бодове деосоофђодо 396 90 p3qmyogl зеособообоб уд усто 
ко 46494 Wo 69 соо bogogho об Фодов ободо до 
аоббеоббодео Qoob (SHeghdgomboddob 33౧౧60, соодо, 
дОсодБеодофавфакосодо оо 003). 
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Abstract. The new wave of mergers and acquisitions after the global financial crisis intensified the interest of policy 
makers and academics in bank concentration and competition and the role of the state in competition policies and regulations 
(policies and laws that affect the market structure and degree of competition). It is important to not only make sure that 
banking sector is competitive, transparent and efficient, but also stable. The purpose of the study was to investigate and 
analyze the degree of concentration in Estonian banking market and its impact on competition and market structure of financial 
markets over the period of 2013-2017. Both the structural and the non-structural measurement approaches of concentration 
and competition, along with the desk research, a case study and interviews with the financial sector professionals and an 
independent expert was employed to address research purpose. The findings of the study indicate that, in the Post-Soviet 
and nowadays EU member country — Estonia, high concentration coexist with the high and moderate competition levels 
and relationship between concentration and stability seems to be positive, meaning that high concentration results high 
stability of this banking market. The monopolistically competitive Baltic banking market is based on the contestable market 
equilibrium as banking sector is prone to the existence of high segmentation and product differentiation. Large banks with 
high share of foreign capital operate as universal banks, providing various services to the different market segments at very 
competitive rates, while smaller banks concentrate on a specific range of services. The Scandinavian-connected banking 
system of EU member Baltic country is modern and efficient, with best-regulation and high level of transparency in the region. 

Estonian financial markets are bank dominated, characterized with monopolistic banking structure, with leading roles of 
a few universal profile banking institutions, dominating not only banking sector, but whole financial market. 
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INTRODUCTION markets such as subprime lending produced the financial 


turmoil. Others worry that the crisis and government support 


Both academics and policy makers perceive and 
underline the essence of a smoothly functioning financial 
system for an economy (Levine, 2004; Bodie & Merton, 
2005). The structure of the banking sector has long been a 
subject of policy interest centered mainly around a presumed 
tendency towards concentration and its effects upon 
competition, economic efficiency, bank profitability, financial 
and consequently macroeconomic stability. 

The degree of banking market structure that shapes out 
competition and performance has been a “seriously debated 
topic”. The global financial crisis intensified the interest 
of policy makers and academics in bank concentration 
and competition and the role of the state in competition 
policies and regulations (policies and laws that affect the 
market structure and degree of competition). Some argue 
that increases in competition and financial innovation in 
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of the largest (big) banks raised banking concentration, 
correspondingly reducing competition and access to finance, 
and conceivably contributing to future instability as a result 
of moral hazard problems associated with “too big to fail” 
institutions. 

Competition in the banking system is desirable for 
efficiency, effectiveness and maximization of social welfare. 
Nonetheless, due to its significant roles and functions, there 
are some properties that distinguish banking from other 
industries. It is important to not only make sure that banking 
sector is competitive, transparent and efficient, but also 
stable. 

The outcomes of plentiful researches have resulted 
in the existence of various bank concentration theories in 
the literature. These theories could be classified into pro 
concentration and cons concentration theories. 
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The literature covering the relationship between the 
structure of the banking sector and level of competition and 
financial stability is classified according two separate views 
with absolutely contradictory conclusions. They are positioned 
according to either they back the theory that banking 
concentration has a destabilizing effect (concentration- 
fragility or competition- stability hypothesis) or either on the 
opposite it has a stabilizing effect (concentration-stability or 
competition-fragility hypothesis). 

Concentration indicates the degree of control of 
economic activity by big companies (Sathye, 2002). The 
increase in concentration levels could be because of 
significant size enlargement of the dominant firm(s) and/ 
or significant size contraction of the non-dominant firm(s). 
Conversely, decrease in concentration levels could be because 
of significant size contraction of the dominant firm(s) and/ 
or significant size enlargement of the non-dominant firm(s) 
(Athanasoglou, Brissimis, & Delis, 2005). 

Supporters of banking sector concentration state 
that, enhancing of economies of scale is main trigger 
of realizing bank mergers and acquisitions resulting in 
increasing concentration. Such increased concentration 
promotes efficiency improvements (Demirguc-Kunt & 
Levine, 2000). Based on theoretical assumptions and 
research results of country comparisons, low concentrated 
banking sector containing many small banks is deemed 
highly vulnerable to financial crises than highly concentrated 
banking sector with a several large banks. According to the 
“concentration-stability” and “competition-fragility” theory, 
high concentration in a banking sector lowers competition 
between banks and consequently decreases additional risk- 
taking incentives of those institutions, resulting low risk of 
default and vice-versa. Besides, they argue that larger banks 
are having better diversification abilities, so banking markets 
composed by several large banks tend to be less fragile than 
banking markets with many small banks (Allen & Gale, 2004). 

Concentrated banking markets are mainly characterized 
by high profitability, which decreases fragility of the whole 
system. High profits act as a buffer mechanism toward adverse 
shocks and perils in difficult times. Besides, monitoring several 
large banks are easier, than many small banks and corporate 
control mechanism will be more effective of larger banks, 
resulting decreasing risks of contagion in a concentrated 
banking system (Beck, Demirguc-Kunt, & Levine, 2003). 

According to the opposite view, high concentration 
in banking market increases the prices of financial services 
for consumers. In concentrative and less competitive 
environment banks charge high interest rates on loans and 
low interest rate on deposits, maintaining high interest rate 
spreads and enjoying with high profits. Also, there is an 
evidence connecting high concentration to reductions of 
credit supply and access to finance for firms. 

If concentration empowers banks with ability of influence 
on the market, such circumstances will have impact on 
riskiness of bank assets and will rise both the expected rate of 
return on assets and the standard deviation of those returns 
(Beck, Demirguc-Kunt, & Levine, 2004). The rationalize of this 
connotation is that high power of influence of banks sourced 
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by higher market concentration creates basis for low socio- 
economic welfare and, consequently, high concentration is 
eminently undesirable. Aside, concentrated banking market 
rises bank fragility incentives, due to larger banks usually are 
granted by support subsidies from government, based on 
“too big to fail” policies that small banks do not receive (Boyd 
& Runkle, 1993). 

Supporters of the “concentration-fragility’” view do not 
agree with the statement, that easier to monitor several 
large banks, than many small banks. As generally the size of 
such conglomerates is presented in complexity, monitoring 
and supervising of activities of large banks becomes much 
difficult than small banks. This type of relationship underlines 
and rises positive connection between concentration and 
fragility. Theoretical results highlight that financing activities 
of larger banks become more expensive due to their 
monopolistic market power increases the opportunity costs 
of capital (Smith, 1998). Thus, lack of proper competition in 
banking market negatively affects economic development. 

There is a continuing dispute in academic literature 
on the relationships between competition, concentration 
and stability in the banking sector. According to the 
“concentration-stability” or “competition-fragility” theory, 
there is positive relationship between concentration and 
stability, but negative relationship between concentration 
and competition, and competition and stability. On the one 
hand, there are academics and policy makers who believe 
that more competition in banking results in greater instability 
and more market failures, other things being equal. This 
theory suggests that banks operating in a highly concentrated 
market (or in a market that restricts entry) will earn profits 
that can serve as a buffer against fragility, and as an incentive 
against excessive risk taking. More competition, which 
puts more pressure on profits, is thought to create higher 
incentives for banks to take greater (potentially excessive) 
risks, resulting in greater instability. This theory predicts that 
deregulation, resulting in more entry and competition, would 
ultimately lead to more fragility. It also holds that a more 
concentrated banking system might reduce the supervisory 
burden of regulators, thus enhancing overall stability. 

The opposing view is that a more concentrated banking 
structure in fact results in more bank fragility, supported 
by concentration-fragility or competition-stability theory. 
According to this theory, there is negative relationship 
between concentration and competition and concentration 
and stability, but positive relationship between competition 
and stability. In such environment fragility of the market is 
increased due to banks power to boost the interest rates they 
charge to firms rising firms default riskiness connected to a 
higher probability of non-performing loans, which will result 
in expensive financial product and limited access to finance, 
consequently affecting economic processes. Besides, high 
concentration of larger firms is precondition for increased 
contagion or systematic risk. In the highly concentrated 
markets, huge conglomerates become very important for 
the sustainability of the market and is presumed that such 
banks will receive larger subsidies via “too big to fail” policies, 
thereby intensifying moral hazard problems by additional 
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risk-taking incentives and consequently increasing banking 
system fragility. This intension destroys the argument of less 
need for supervision of big banks in a highly concentrated 
market with the evidence that highly concentrated banking 
systems with conglomerates offering a wide array of services, 
makes them more complicated and difficult to monitor. 
On the same line high level of competition makes banking 
institutions behavior more transparent and conventional 
with increased attention to the risk management, thus 
ensuring sustainability of the financial system. 

As shown in the recent financial turmoil, regulation 
affects the resilience of financial institutions to а crisis. 
Countries with strong regulatory and institutional frameworks 
have been less prone to financial distress. A well-designed 
regulatory framework can also help reduce the potential 
detrimental effects of competition on financial stability 
in particular by improving banks’ risk-taking incentives. In 
other words, regulation can make banks less inclined to take 
on excessive risk. At the same time, ensuring transparency 
and equally treatments of all participants will promote high 
performance of overall sector and economic development. 


Research Methodology and 
Data Analysis Instruments 


The research is empirical by nature and it shaped 
the logic and instruments through which objective and 
measurable data were collected and analyzed. Intensive 
and comprehensive review of existing theories enabled us 
to formulate research questions and hypothesis, define 
relevant data and the tools and methods for quantitative 
analysis. Positivist paradigm employed in the research implies 
the existence of reality independently from the researcher. 
Based on those assumptions, objective reality observable 
through secondary data about levels of concentration and 
market structure of post-Soviet countries banking sectors 
is estimated. Having shown a positivist epistemology of the 
research based on, what can also be referred to as scientific 
approach (Sekaran & Bougie, 2016), we need to explain 
that the research is not purely quantitative, but employs 
qualitative research paradigm as well. Thus, through this 
perspective, the study follows pragmatism consideration and 
uses mixed methodology approach. The mixed methodology, 
or pragmatist approach, enabled the researcher, on the 
one hand to define the link between the variables through 
quantitative research, and on the other hand, qualitative 
approach gave an opportunity to study the research problem 
deeper and from different perspectives presenting views and 
interests of various stakeholders. 

Considering research questions, the study utilizes 
quantitative and qualitative research methods. But 
research is mainly based on quantitative methods of 
analysis. Concentration ratios and Herfindahl - Hirschman 
index is employed to measure concentration levels. Panzar 
and Rosse’s model is employed for measurements of 
competition. The “H-statistic” is computed on two stages. 
First stage includes, employing regression model based on of 
the logarithmic form of total revenues on logarithmic form 
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measures of banks’ input prices. Input prices consist of the 
price of deposits (commonly measured as the ratio of interest 
expenses to total deposits), the price of personnel (measured 
by the ratio of personnel expenses to assets), and the price 
of equipment and fixed capital (approximated by the ratio of 
other operating and administrative expenses to total assets). 
Second stage includes computation the sum of the estimated 
coefficients for each input price for drawing type and level 
of competition on the banking markets. The Z score is used 
for measuring stability levels of banking markets. The Z score 
envoys the number of standard deviations of return on assets 
the bank is away from bankruptcy, consequently a higher 
value of Z-score implies a higher banking stability. Besides, 
descriptive statistics and correlation analysis are used for 
assurance of data validation. Before conducting analysis of 
regression models, so called problem of multicollinearity was 
addressed and all independent variables with the correlation 
coefficients value within less than 0.8 are employed in the 
estimation of the regression model. The key assumption 
of the Panzar and Rosse’s model, includes regressing the 
observations that are in long-run equilibrium, meaning 
that, the banking institutions under analysis are required 
to be operating in long-run equilibrium. For confirming this 
condition, a robustness test was carried out. 

The qualitative study mainly includes desk research, case 
study and interviews with the financial sector professionals 
and independent experts for fulfilling the whole picture 
about the structure and levels of competition of banking 
sectors and draw precise recommendations. 

Several variables will be researched using the secondary 
data. Such as: interest revenues, price of deposits (commonly 
measured as the ratio of interest expenses to total deposits), 
the price of personnel (as captured by the ratio of personnel 
expenses to assets), and the price of equipment and fixed 
capital (approximated by the ratio of other operating and 
administrative expenses to total assets), ROA, CAR. 


Results of Analysis 
Concentration Level in Estonian Banking Sector 


Estonian banking sector is comparably small, highly 
concentrated, with high share of foreign capital. Top 3 banks 
currently account for 79% of assets resulting with extremely 
high concentration. Swedbank with 41% of assets, Seb Bank 
with 24% of assets and Luminor Bank with 14% of assets 
are leaders of banking sector (Bank of Estonia, 2018). The 
leading largest banks are representing Scandinavian banking 
groups in form of affiliates and subsidiaries. In 2017, Nordea 
Bank AB Estonian branch was superseded by Luminor Bank, 
a joint venture of Nordea and DNB, resulting increasing 
concentration level even more (Nordea, 2018) (see. Figure 1). 

The five largest banks control 92% of the market in 
Estonia. The influence of other banking institutions on the 
market is very low, which is confirmed by HHI index showing 
high level of banking concentration. Numbers of active banks 
are stable during 5 years, resulting steady HHI index with 
2550 points at the end of 2017 (see. Table 1). 

Large banks in Estonia operate as universal banks, 
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Table 1. Concentration Level in Estonian Banking Sector 
































Country-Estonia CR3 CRs HHI Number of Banks 
2013y 7796 8996 2513 15 
2014y 77% 89% 2488 15 
2015у 77% 88% 2406 16 
2016y 76% 86% 2368 16 
2017y 79% 92% 2550 17 








Source: Researcher’s calculations 


providing various services to the different market segments, 
while smaller banks concentrate on a specific range of 
services. Owning insurance, investment, brokerage and 
pension management firms, those conglomerates also enjoy 
dominant position in the rest of the financial sector. All those 
various types of services are offered to the customers through 
bank branches. In spite of extremely high concentration levels 
and existing of universal service providers, the supervisory 
authorities have not detected serious problems threatening 
to the competition in the banking and financial market (IMF- 
Estonia, 2017). 

The “Scandinavian-linked” banking market of Estonia 
is modern and efficient, including the strongest and best- 
regulated banking institutions in the region, providing a full 
range of financial, insurance, accounting and legal services 
to both domestic and international clients (including Internet 
and telephone banking) at very competitive rates. Estonia 
has a highly advanced Internet banking system, where 99% 
of people use Internet banking services. The majority of 
Internet users make their daily transactions using Internet 
banking and smart-phone applications (PWC-Estonia, 2018). 


Competition on Estonian Banking Market 


According to the results of (Hausman, 1978) test by 
comparing the coefficients of fixed and random effects 


Banking Sector Assets 2017 


DANSKE 
BANK EST 
6% 






Figure 1. Asset Volume of Estonian Banking Sector 
Source: Composed by Researcher; Bank of Estonia 
Statistics 2018 
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models, the random effects model was not rejected in favor 
of fixed effects, indicating that random effects model is 
appropriate in Estonian case. 

The adjusted R-squared is having high value, accounting 
0.80, implying that, the independent variables in a high extent 
explain the dependent variable. The adjusted R-squared 
is reported instead of unadjusted one, due to the adjusted 
R-squared describes more precisely the picture of fit in case 
of the models consisting of many explanatory variables 
(Gujarati & Porter, 2009). 

The independent variables: price of funds (И/1), the 
cost of labor (W2) and the cost of capital (W3) are positive 
determinants of the dependent variable, the total revenue. 
The price of funds or funding rate is not the highest 
contributing component in banks production functions like 
it was in case of previous three countries. Such outcome can 
be explained with the argument that, Estonia is a member of 
European Union and euro-zone, enjoying with low interest 
rates on both loans and deposits. In such situation interest 
income is not the factor that takes huge portion in generation 
of banks’ revenues. The positive interconnection between 
interest expenses and revenues is sourced by borrowing and 
lending rates’ coordinated movements, the same findings are 
highlighted by (Coccorese, 2009). Both variables, the cost of 
labor (W2) and the cost of capital (W3) are having positive 
values, which can be explained by the fact that, rising in 
costs of production increases the revenue, but till the point 
where marginal cost equals marginal revenue. Cost of labor 
with the coefficient of 0.50 is the variable contributing most 
to the H- statistic, meaning that costs related to the staffing 
decisions have quite high impact on revenue of Estonian 
banks as country operates advanced technologically banking 
system: the majority of the population conducts their 
daily transactions via internet banking and smart-phone 
applications. All variables W1, W2, and W3 are statistically 
significant, meaning that they contribute to the H-statistic 
(see. Table 2). 

The signs of the control variables are controversial. The 
equity to total assets, denoted as risk factor, has positive 
correlation with total revenue, which is not matched as 
anticipated, that lower capital ratio promotes the higher 
interest income. Such result can be based on fact that, 
top 5 banks controlling 92% of the market in Estonia are 
representing Scandinavian banking groups in form of 
affiliates and subsidiaries. Such circumstances empower 
those banks with additional sources of capital, resulting 
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Table 2. H statistics of Estonian Banking Sector 


Dependent Variable: LOG(TR/TA) 


Panel Least Squares Pooled OLS 


Panel EGLS (Cross-section random effects) 


Variable Coefficien t-Statistic Prob. Coefficient t-Statistic Prob. 
t 
С -1.302746 -2.261213 0.0296 -1.153201 -1.293389 0.2037 
LOG (IntExp/TD) 0.207917 2.798999 0.0080 0.192719 4.315698 0.0001 
LOG (PersExp/TA) 0.751952 6.068502 0.0000 0.496920 3.605155 0.0009 
LOG (OthOperAdmExp/TA) 0.256784 3.261051 0.0023 0.209317 2.873961 0.0066 
LOG (TC/TA) 0.110451 1.757908 0.0868 0.026592 0.620737 0.5385 
LOG (NetLoans/TA) -0.265758 -3.983317 0.0003 -0.198403 -2.002980 0.0524 
LOG(TA) 0.186607 5.544576 0.0000 0.102526 1.779485 0.0832 
H Statistics Adjusted R-squared Adjusted R-squared 0.799901 


0.929608 


H=0.207917+0.751952+0.256784=1.2166 
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H=0.192719+0.496920+0.209317=0.898956 
0<Н<1, monopolistic 


H<1, monopolistic 


Source: Researcher’s calculations 


minimization of risks. Finally, situation contributes positively 
to the revenue generation. The coefficient of net loans over 
total assets is anticipated to have positive sign, as expected 
more loans suggest more interest income, but it is negative 
with insignificant coefficient. Large banks in Estonia operate 
as universal banks, providing various services to the different 
market segments. Owning insurance, investment, brokerage 
and pension management firms, those conglomerates also 
enjoy dominant position in the rest of the financial sector, 
uncovers that income from loans are no more the bulky part 
of modern banks’ income and biggest portion of the revenue 
now consists from other types of income. Total assets are 
positive contributor to total income as it represents source 
of potential future income. 

The value of H-statistic is 0.90. According to the results of 
Wald test, the H-statistic coefficient is not equal zero or one, 
confirming that the banking sector is neither a monopoly nor 
perfectly competitive. Therefore, Estonian banking market is 


Table 3. Z score of Estonian Banks 


N Bank Z score 2 score 
2013 2014 
1 BIGBANK 66.63 74.72 
2 DANSKE 14.88 10.48 
3 LUMINOR BANK EST 106.09 96.80 
4 EKRE 26.16 27.46 
5 LHV Pank 20.13 26.22 
6  VERSOBANK 17.31 13.03 
7 SEB_PANK 198.19 187.30 
8 SWEDBANK EST 42.09 42.38 
9 ААР 12.77 8.78 
Country Z score by year 56.03 54.13 


Source: Researcher’s calculations 
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characterized by monopolistic competition. Obtained value 
of the H-statistic is positive and significant, implying that 
banking institutions’ revenues are derived in monopolistic 
competition environment of the Estonian banking sector. As 
competition coefficient is 0.9, very close to 1, then can be 
concluded, that banking institutions in Estonia are operating 
under monopolistic market structure with high level of 
competition. 


Stability in Estonian Banking Sector 


Table 3 represents results of Z score of each individual 
banks and whole banking sector of Estonia. Two most stable 
banks are Seb Bank and Luminor Bank, the leading banks 
of the market, respectively with 193 and 90 Z scores as an 
average for 5 years period. The leader bank of the market 
accounts quite moderate level of stability resulting average 
35 score for five years. Rest of the banks can be characterized 


Z score Z score Z score Bank Forecasted 
2015 2016 2017 Average Z score 
5 year 2018 

74.88 73.77 73.37 72.67 73.22 
63.28 91.25 14.53 38.88 14.88 
88.15 83.65 77.85 90.51 72.12 
26.77 28.50 30.14 27.81 30.42 
26.68 28.64 18.31 23.99 18.47 
13.71 22.50 15.08 16.33 17.08 
200.00 192.62 191.36 193.89 195.08 
30.30 31.84 32.08 35.74 30.89 
11.08 12.34 13.09 11.61 12.52 
59.43 62.79 51.76 56.83 51.63 
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with low stability levels ranging between 11 to 31 scores. 

As Estonian banking market is dominated by foreign- 
owned banks, the stability of country’s banking system is 
connected to the soundness of Scandinavian banking groups. 
This fact is supported with Z score maintaining steady value 
during fiveyear period accounting 56 scores indicating high 
stability. 

The banks operating in Estonian market are quite well- 
capitalized, ensuring high protection of invested funds. 
High level foreign borrowing, generally from their parent 
institutions takes quite essential portion in Estonia’s banks 
(IMF-Estonia, 2018). Those parent banking conglomerates do 
not hesitate in such supporting operations and their home 
supervisory authorities have also taken a supportive stance. 


CONCLUSION 


Banking Concentration Impact on Market Structure of 
Estonian Financial Market 

The results show that Estonian banking market faces 
extremely high level of concentration with Top 3 leading 
bank controlling more than 79% of the market. The leading 
largest banks are representing Scandinavian banking groups 
in form of affiliates and subsidiaries. Swedbank with 41% of 
assets, Seb Bank with 24% of assets and Luminor Bank with 
14% of assets are leaders of banking sector. The five largest 
banks control 92% of the market in Estonia. The influence of 
other banking institutions on the market is very low, which 
is confirmed by HHI index showing high level of banking 
concentration. Numbers of active banks are stable during 5 
years, resulting steady HHI index with 2550 points at the end 
of 2017. 

In contrast to the concentration, the banking sector 
in Estonia operates under monopolistic market structure 
with high level of competition. The competition measure 
accounts 0.90, indicating that market is evolving toward 
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perfect competition. Estonian banking institutions’ revenues 
are derived under conditions of monopolistic competition, in 
such environment any new entry will lead to the “contestable 
markets equilibrium”, where percentage increase of revenues 
will always be less than percentage increase in the input 
prices, as the demand for banking products facing individual 
banks is inelastic. 

Large banks with high share of foreign capital operate 
as universal banks, providing various services to the 
different market segments, offering wide array of products 
to both local and foreign customers, while smaller banks 
concentrate on а specific range of services. That monopolistic 
competition is optimal for Estonian banking sector, as it 
encourages product differentiation on the market. Banks 
market differentiated products based on product quality and 
promotion strategies. However, close substitutability of the 
services reduces the level of monopolistic competition. Such 
environment makes banks able to generate more profits due 
to distinctive features of their services like brand, quality and 
advertising. The “Scandinavian-linked” banking market of 
Estonia is modern and efficient, including the strongest and 
best-regulated banking institutions in the region, providing 
a full range of financial, insurance, accounting and legal 
services to both domestic and international clients at very 
competitive rates. Entering Estonian economy in euro-zone 
initiated deregulation of interest rates. Since 2011 interest 
rates on loans and deposits as well spread between them have 
decreasing tendency (see. Figure 2). Very low deposit rates 
led many depositors to look for other options for deposits 
alongside the commercial banks and customers started to 
invest savings in capital market instruments and in other 
non-financial sectors assets. Such circumstances increased 
competition between bank and capital market players. The 
large banking groups do not rely only on deposits and attract 
funds through bonds (Bank of Estonia, 2017). 

The Estonian financial sector is bank-focused. Banks are 
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Figure 2. Interest Rates on EUR Loans and Deposits 
Source: Composed by Researcher; Bank of Estonia Statistics 2018 


82 


8MM50MNBS6N5 Cd 60962000 769, 2020 


DEMOGRAPHY, EMPLOYMENT, MACROECONOMICS AND FINANCES 





ИШ 2011 ME 2016 
140% 
120% 
а. 100% 
а 
О 80% 
о 
£ 60% 
40% 
4% 15% 5% 
20% 
8 о о 
55 5 5 $ 
вс 42 5 
25 5 5 2 
© Ë 
£ р Ë © 2 
85 Е u 
53 € 


fir 


3% 11% 3% 12% 
0.2 % 
లి == ~~ = 
š Ë కక ВЕ 23 
сз = 58 оз =8 
5 Е SE ФЕ ов 
2 Ф 0 Б ж 
Е чо == 58 
Ф 56 оғ с 
= g an си 2 
P: 2 $2 23 Ф 
2 = 29 $ 
S 
а 
8 


Figure 3. The Ratio of Assets of the Estonian Financial Sector to GDP 


Source: Bank of Estonia 2017 


the largest part of the Estonian financial sector. There were 
17 credit insti-tutions operating in Estonia at the end of 2017, 
seven of which were branches of foreign credit institutions. 
The banks had assets of 24.4 billion euro at the end of 2016, 
or 117% of GDP, which is below the average for the European 
Union (see. Figure 3). Besides, cross border banking services 
can also be provided in Estonia by more than 300 other 
financial institutions from the European Union (Bank of 
Estonia, 2017). 

Capital market is quite developed and competes 
with banking market. The Estonian securities market is 
relatively small in size and in its number of issuers and it has 
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Figure 4. Loan Structure of Banks in Estonia and the Euro Area 
Source: Bank of Estonia 2017 
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only a limited impact on financial stability in Estonia. The 
capitalization of the stock exchange and the bond market 
stood at 3.5 billion euro or 15% of GDP at the end of January 
2018, not comparable with banking 117%. (Bank of Estonia, 
2018). 

Banks are main providers of funds to the businesses in 
Estonia. The division of the loan portfolio of the Estonian 
banks is affected by the funding structure of local companies 
and the general shape of the residential property market. 
Loans to companies comprise 42% of the portfolio and 
loans to households 43%, while only 3% of the loans in the 
portfolio are to the general government and 12% to finance 
institutions. The share of loans to the general government 
is much smaller than the euro-area average because the 
state debt in Estonia is small. The share of corporate and 
housing loans is large though, as companies largely finance 
themselves through the banks and buying property is more 
popular than renting (Bank of Estonia, 2017) (see. Figure 4). 

Estonian banks are intensive users of derivative financial 
instruments. The derivatives of the Estonian banks stood at 
4.6 billion euro, or 20% of total assets, at the end of 2016. 
Local banks use derivatives in their normal business activities 
mainly for managing interest and currency risks, with 52% 
used for interest risks and 39% for cur-rency risks (Bank of 
Estonia, 2017). 

Access to finance in Estonia remains good, but the 
proportion of the SMEs seeking external financing is below 
the EU average. According to the World Bank/EBRD survey, 
the country is among the best performers in the EU on 
access to finance, with a steady improvement trend since 
2008. Bank lending remains the main source of finance for 
SMEs in Estonia. Collateral requirements and guarantees 
are still considered a problem by smaller and newly created 
companies. Based on results, demand for credit of SMEs 
varies between 50 and 70%, but had need for credit and was 
refused/discouraged from applying 20% of firms (see. Figure 
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5). Estonian banks offering a full range of services without 
differentiation between local and foreign firms, increases 
the access to finance in Estonia as they do in Western 
European countries. Even though First North lets companies 
list their securities and so access capital cheaply with loose 
requirements, it is still relatively expensive for the smallest 
companies (OECD, 2017). 
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Figure 5. Access to Finance as an Obstacle for SME in Estonia 
Source: OECD, 2017 


Situation and the structure of Estonian banking market 
is consistent with the “concentration-stability” view, stating 
that, concentrated banking markets may result in high 
profitability and therefore decrease potential bank fragility. 
High levels of revenues in line with profits will act as a buffer 
toward adverse shocks and increase sustainability level of 
the bank, reducing incentives for bank managers to take 
additional risk. 

The profitability of the banks was alittle lower in 2017 than 
a year before, but was still relatively good. The return on assets 
of the banks fell by the end of 2017 to 1.4%. The return was 
affected most by dividend income and income tax expenses. 
Banks in Estonia between them earned more than 335 million 
euro in net profit in 2017 in total, which is 6% less than a year 
earlier (see. Figure 6). The net profit of the banks has been 
affected greatly in recent years by the dividends received from 
subsidiaries and the cost of income tax paid. Without this, the 
profit of the banks would have been 5% higher in 2017 than in 
the previous year (Bank of Estonia, 2018). 

The bank power of influence, sourced from a 
concentrated banking market in Estonia, acts as comfort factor 
for shareholders and managers not to engage in highly risky 
operations and enables them for better customer selection, 
which strengthens and enhances the stability of the financial 
system. The creation of internationalized bank performing 
multiple activities based on diversification can promote 
financial stability, due to such banks are less sensitive to 
national economic conditions. Larger banks are having better 
diversification abilities, so banking markets composed by 
several large banks tend to be less fragile than banking markets 
with many small banks. Estonian banks owning insurance, 
investment, brokerage and pension management firms, also 
enjoy dominant position in the rest of the financial sector 
increasing the stability of whole market. Besides, a banking 
system presented with larger banking institutions could ease 
access to the information, reduce adverse selection and moral 
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hazard problems. As an issue of competition, high-competitive 
and contestable financial markets promote innovations in 
finance and decrease the risk of regulatory capture, ensuring 
stability during normal times. 

The stability measure of the Estonian banking sector 
seems to be on high level. As Estonian banking market 
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Figure 6. Profitability of Estonian Banking Sector 
Source: Bank of Estonia 2018 


is dominated by foreign-owned banks, the stability of 
country’s banking system is connected to the soundness of 
Scandinavian banking groups. This fact is supported with 
Z score maintaining steady value during five-year period 
accounting 56 scores indicating high stability. The banks 
operating in Estonian market are quite well-capitalized, 
ensuring high protection of invested funds. High level foreign 
borrowing, generally from their parent institutions takes 
quite essential portion in Estonia’s banks (IMF-Estonia, 
2018). Those parent banking conglomerates do not hesitate 
in such supporting operations and their home supervisory 
authorities have also taken a supportive stance. 

In spite of extremely high concentration levels and 
existing of universal service providers, the supervisory 
authorities have not detected serious problems threatening 
to the competition in the banking and financial market. 
Estonia represents the model of banking market where 
under specific conditions high concentration can coexist with 
high competition, explained by the theory of contestability 
(Baumol, 1982). Proving that, high concentration is not itself 
dangerous under prudent regulation policy and does not 
excludes high competition in the market like in Estonian case. 

Finally, Estonian banking system is characterized with 
high concentration level coexisting with high competition and 
resulting high market stability. The leading largest banks are 
representing Scandinavian banking groups in form of affiliates 
and subsidiaries. Monopolistic market structure of Estonian 
banks, with very low entry barriers and high segmentation 
promotes increase in credit supply and provides financial 
services with competitive prices under fair competition 
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circumstances. Competition with capital market participants 
enables alternative sources of financing and increases access 
to finance of small firms. Large universal banking institutions 
under the Euro-standard regulation framework, with high 
share of foreign capital, owning insurance, investment, 
brokerage and pension management firms, also enjoy 
dominant position in the rest of the financial sector, thus 


ease access to the information, reduce adverse selection 
and moral hazard problems and increasing the stability of 
whole market. In spite of extremely high concentration levels 
and existing of universal service providers, the supervisory 
authorities have not detected serious problems threatening 
to the competition in the banking and financial market of 
Estonia. 
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Abstract. If we consider unemployment level in Georgia and Europe, multitude of problems, that is visible in this regard, 
won't be hard to be detected. Finding a job is a vitally important issue for a person. However, by looking at current job 
openings in labor market, requirements complexity and unreality will be noticed in fact. Besides, there are several problems 
that studying and elimination are essential for both job-seekers and employed people. 

Exited severe social-economic background, high level of unemployment and unfavorable employment conditions in 
Georgia, promote workforce migration. The closest job market for our country’s citizens is European countries, where they 
have to deal with too complicated situations. 

The purpose to this article is to draw attention for Georgia and European countries’ topical issues such as: Unemployment, 
jobs search and difficulties arisen it that process, workforce emigration caused by high level of unemployment, in Europe and 
came across employment problems. Problems, revealed as research results, and developed recommendation to solve them 
will be suggested in detail. 
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INTRODUCTION spent on pensions, i.e. 13.23% of the budget expenditures. 


(See Table 1) 


The pension system is one of the important contributors 
to the economic and social development of the country. 
Pension reform in Georgia has been going on since the 
1990s, with time it developed and has taken a modern 
shape. It is the axiom that the pension system in our country 
required modernization. The discussion on the current issue 
has been going on for a long time and even today the topic 
does not lose its relevance. The establishment of a liberal 
economic environment can be considered as the basis for the 
introduction of the «accumulative pensions system» in our 
country. As with all novelties, the current reform also has its 
supporters and opponents, but unfortunately, for a number 
of reasons, the public expresses distrust to it and thinks the 
reform needs certain improvements. It is obvious that the 
dependence of pensioners on the basic state pension is a 
heavy burden for the country»s budget. 

According to the 2011 data on state budget, expenditures 
exceed GEL 7 459 billion, of which about 987 million are 
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The current 13.23% (Table 3.1) is quite high, though it is 
still not enough to satisfy the needs of the pensioners, given 
the large number of pensioners. According to the Geostat 
data on the number of age pensioners in 2011, 2012, 2013 


Table 1. State Budget 





Year 2011 2012 2013 





Total 
Expenditures 
(million lari) 
Pensions 
(million lari) 


8 748 


7 459 7 806 





1146 


987 1068 





Share in the 

total budget 

expenditures 
(%) 


13,23% 13,68% 13,1% 














Source: own elaboration 
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Table 2. The number of pensioners 





Year 2011 2012 2013 
Number of 
Age 
Pensioners 
Share of 
age 
pensioner 
in total 
population 


Source: own elaboration 





662 288 666 367 682 886 





14.9% 14.9% 15.1% 














and their share in the total population were distributed as 
follows. (See Table 2) 

An increase in the number of pensioners and an increase 
in the amount of money spent on pensions from year to year 
led to the obligation to introduce some novelty. Today a 
pensioner receives only the basic pension, and the length of 
his/her service is not taken into account, with the exception 
of data for 2012, according to which only 350 people received 
labour pensions. The reason that the accumulative pension 
system is not working today may be the events and processes 
taking place in the country. Both the amount of remuneration 
and the number of employees working under the official 
contracts are small. In addition, a considerable part of the 
countrys population is self-employed or unemployed, апа 
another considerable part continues to work abroad. 







Opinion it needs certain improvements, given that in our 
country prices are volatile, | think the current accumulated 
pension savings will not be enough to guarantee secured old 
age of people after retirement. Another additional problem 
is the constant pressure on public finances which is an 
additional burden on the state budget. 

Introduction of the reform and turning it into reality is 
an important step forward, although the distrust on the part 
of the society is so great that people to whom the law gives 
the right to choose after reaching a certain age are massively 
leaving the compulsory pension scheme. The reform, if it 
continues to be renewed, can be seen as a break in the clouds 
for the next generation. 

Challenges of the Accumulative Pension System іп 
Georgia. The new pension system introduced in Georgia 
and reflected in Georgias Social-economic Development 
Strategy - Georgia 2020, should respond to current global 
economic processes. 

When discussing the challenges, it is important to 
discuss the given issue in the context of economy. 

Nowadays, the economic development in our country 
is on the decline. Tourism is one of the mechanisms to 
reduce poverty and it is gradually evolving. Revenues from 
international travels show increase from 2010 to 2018 and 
look as follows (See Table 3) 

In order to succeed in reform, it is important that people 
have high-paying jobs to make it possible to invest large sums 
in their individual portfolios. All these are directly linked to 
the pension to be received in the future, and this is one of the 
challenges of combating the poverty. The role of the social 
pension and its impact are important in this regard (See 















































Outside Self- Table 4). The World Bank statistical analysis for 2010 shows 
the employed, the impact of pensions on poverty rate. The result shows 
Workforce 831.100 thata pension of GEL 100 reduced poverty by 15% across the 
, 959,500 ' country. 
The public interest in the reform of the pension 
Employed, system is high, and before the reform was introduced and 
649,600 implemented, there were ongoing discussions on various 
Unemploy Table 4. 
ed, 
246,000 . Without a 
A pension of | 
pension of GEL 
Figure 1. Working-age Population (self made approach) GEL 100 100 
It is important to raise public awareness and take Total poverty 22,9 38,1 
a number of measures that will make it more attractive rate 
to participate in the pension scheme; for example, the Urban 17,7 29,5 
introduction of tax benefits, as was the case in the Czech Rural 28,2 46,9 
Republic. The current model is quite interesting but in my Source: The World Bank Evaluation 
Table 3. Revenues from International Travels (Thousand USD) 
2010 2011 2012 2013 2014 2015 2016 2017 2018 
Total 659,245 954,908 1,410,902 1,719,700 1,787,140 1,868,479 2,110,709 2,704,340 3,222,074 
I.qtr. 100,686 163,990 235,930 302,818 315,461 305,180 342,590 425,673 550,730 
11.00. 136,565 222,250 330,827 426,525 429,690 409,470 497,441 629,854 809,969 
111.00. 231,913 326,569 487,721 604,202 649,775 742,849 813,161 1,078,274 1,210,561 
IV.qtr. 190,081 242,101 356,423 386,156 392,215 410,979 457,517 570,538 650,814 
































Source: The National Bank of Georgia 
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Table 5. Pension Systems of Georgia, Germany and the Czech Republic 











required for 
the award of a 
pension 


Мо Georgia Germany The Czech Republic 
1 Precondition Application оп a claim for | - - 
for awarding | а pension shall be 
the pension submitted to any 
territorial unit of the LEPL 
Social Service Agency 
2 Documents List requirements here 


Applicant's passport and his/her 
spouse's identification code if he 
/ she is already receiving a 
pension; 

Document of education 
(certificate, credential, diploma); 
Contract on Labour Relations; 
Birth certificates of children; 


Employer Confirmation in 
accordance with Law Мо. 
582/1991; 


An Extract from the Registry of 
Private Employers (if the person 
is a private entrepreneur); 
Confirmation from the Labor 
Exchange (if the person received 
unemployment allowance) if 
necessary; 

Completed Aplication; 





3 The grounds 
for the 
origination of 
entitlement 
to a pension 


Retirement age — 
men are entitled to a 
pension {гот the 
attainment of the age 
of 65; women are 
entitled to a pension 
from the age of 60; 

e = Identification of the 

disability status; 

e Death of a bread- 
winner of a family. 


Pensioners - persons reaching 
retirement age; 

Disabled persons - Persons who 
have lost their ability to work in 
whole or in part; 

Close ones of a deceased 
person - relatives or children of 
the deceased; 

Seriously ill and disabled people 
- rehabilitation costs 


For old age; 
For early retirement; 
For disability; 


For widows / widowers and 
orphans; 





4 Amount of a 
Pension in 
Monetary 
terms 


GEL 200 


Monthly Pension = Pension Points 
(Entgeltpunkte) X 

Payment / In Advance Payment 
(Zugangsfaktor) X 

pension value per item (Aktueller 
Retenwert) X Interest factor 
(Rentenfaktor) 


Pension = Basic Part + Labour Part + 
Insurance Part 





5 The Source of 
Funding for a 


The State Budget of 
Georgia is the source of 


75,07 % - Pension 
Contributions; 


Basic (minimum) part; 
Pension Insurance (depends on 




















Pension funding for pensions e 0,12 % -Various Incomes; the salary); 
e 0,02 % - Property Taxes; e Accumulative ( Savings in 
e 0,27 % - Various Accruals from Pension Funds); 
the Budget; 
° 2451 % - Contributions 
Accrued from the Budget; 
6 Retirement Attainment of the From 67 to 68 years old 65 for men 
Age retirement age of 65; 62-65 for women 





Source: own elaboration 
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television channels or at private meetings. But there is 
still a problem of raising public awareness in this regard. 
Despite the active participation of NGOs, there is still no full 
awareness. And the goal of the reform is to better protect 
pensioners and ensure high retirement income for future 
generations, which will be directly related to the income 
received by them during their work years and the transfers 
made to the fund. 

Comparative analysis of the pension systems of Georgia, 
Germany and the Czech Republic. When it comes to pension 
systems, it is important to understand that each country 
should have in place its own pension system that would 
adequately respond to the problems it faces. The current 
pension system in our country can be considered as a 
modified system. The table below shows what the Georgian 
pension system has in common and how it differs from the 
pension systems of leading European countries (See Table 5). 
At this stage, we observe more differences than similarities; 
these differences are conditioned by the different sizes of 
the countries, their development paths, population, levels of 
economic development, etc. 


CONCLUSIONS 


In the baseline scenario in order to create a successful 
pension system and reform in Georgia, it is necessary to take 
into account the features that are particular to the country, 
both in terms of economy and demography. The political 
environment, the participation of international financial 
institutions and taking into account their opinions, conducting 
quantitative and qualitative research and constant interaction 


with the public are important for the successful reform. In 
our opinion, since the Georgian state and its citizens want to 
join a large European family, this reform is a step forward. As 
of July 30, 2019, the State Pension Fund had 896 526 unique 
members, including 686 374 from the private sector and 
210 152 from the public sector. As of today, a total of 161 
353 unique members have left the Pension Fund, including 
119 269 from the private sector and 42 084 from the public 
sector. 

In Georgia, from the 90»5 to the present day, a pensioner 
receives only a basic pension and does not have a working 
period; 

There is high public interest in reforming the pension 
system. However, due to the volatile prices in the country, 
they are pessimistic about the accumulated pension system; 

Until 2018, the population was not informed about the 
essence and significance of the accumulated pension; 

In our view, as the Georgian state and its citizens want 
to join Europes large family, pension reform is one step 
forward. 

An analysis of the Czech and German pension systems 
shows that the system has undergone considerable 
evolution. In this respect, Georgia is at the initial stage of 
ongoing reform; 

As of today, the reform has not yielded the results that 
already exist in the countries under discussion, so new ways 
are needed. 

There is a high public interest in the reform of the 
pension system. However, because of the volatile prices in 
the country, they are pessimistic about the accumulated 
pension system. 
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Abstract. Research on financial sector activity is especially important for developing countries, including Georgia, as this 
sector is the main driving force of the country»s economy. Any economic reforms undertaken in the country have a significant 
impact on the general economic policy and economic growth. 

Under the new regulation from January 1, 2019 the lending procedure from the financial sector has been tightened. At 
present time, they operate by the principle of responsible lending, which means, that a potential customer of a bank product 
should not be subject to a financial obligation that he or she will not be able to pay without financial difficulties. 

The purpose of this study is to analyze the positive and negative effects of already existing responsible lending 
regulations, which is directing against indebtedness and to predict the expected future results. At the same time, the task 
of the research is to identify challenges, risks, results that accompany the reform based on the practices of developed and 
developing countries. 

The study uses a combination of quantitative and qualitative methods. Also, in the research are used methods of system 
analysis, analogy, forecasting, synthesis, processing of statistical data and other methods. The methodological of the research 
is the fundamental articles of economic science. The paper widely used scientific and popular works by local and foreign 
authors, scientific studies, methodological publications and articles. 

In the modern world any banking reform in developing and developed countries is linked to economic and political (often 
painful) changes, but this reform implementation is inevitable in all states, regardless of their level of development. The main 
reason for this is the reduction of indebtedness in the public and economic sectors, but this requires the introduction of a 
proper lending system that should not limit the development of the financial sector and, on the other hand, be an optimal 
source of replenishment of financial deficits. 

Interest rate cuts are likely to have a short-term effect, which will not only help tighten lending policy by itself, and will 
require other macro-prudential decisions, especially when the NBG has raised its refinancing rate from 6.5% to 7%, due to 
inflation targeting. It implements the monetary policy transmission mechanism and negatively impacts on the interest rate on 
loans issued by the banking sector and on aggregate demand itself, so economic growth is likely to be adjusted again. 
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39600 ®далтоә@фсо®о aggbgdb bbgo@obb3o 806089db dbobbgo- 
mab  досообсообујбобоободоб Aggobgdabomgob bbgoobbgo 
1300౧3౫౧ bygbod dab досодосооВфобддоо, Hmagrtra3o0 
2%-оо› досоәсәо добозадоо об дбодабососодобо д0®ддообә 
дбеозбасоо goço20ob зрео gəçog0g9osDb (World Bank.... 
2013:25-38). 


3309932 ®ә 33929300 13833300 


оо јобозз соодо 90-960 дбодавастосовоб (09 
десодсоддофујо ЏодооБоф ФРафо фобддосоообсодо, ౧303 
собоб бо добоссоддов обобобобдодјсоо дошобддо, 90434) 
dobobmgmdodn (оодосоо 99debəgeogóo, Ierbobengedob ydod- 
agob odab 396, 609 9339 ©әдодбодд фео аобдодсосододо 
30803560 доб до од боје (05 Бдобоо дојоб о удсооко 
обкодбсоб 6 зодоофов одоб, O додо hagyma @әз®2- 
юофддоЬ дбодарастсовобо 999) p0@oboy ogo Бозоббоб до o 
ободобјус (оодосоо ообоббјбо gobom~gdnn. Agbododoboe, 
dome EHmabe|wo 63«0оеюддоо?, md gw arn obo 
2018 Pob 24 ~g3qddg6b, 2019 рео ОТ озбабосооб досоодо 


(ооод бод Ne2. 094 а$о®соддәо› bంరిణరెరరెంథరయుణ 36090060 бодсо фо јфоб бо ојбддосә 9399—07 дбодабусосодобо 


зодоофов o@gdoborgab? (обсообсооодо గీంగ్రంథ్య్యల్లుం 33979891 сообобд ко ) 
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раофоо: World Bank 
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ба о додо 0635 503900 


HLL ~~ MHgobo%sgoob 


boo b0G@595ço 
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dqg0@d о}обоуу®о добов (ооа о доофдов Dgbobgd ддс до. 
осободбујсоо (оддутод$оо добБобәбоз®ә дефабордаддеоообо 
озб доодо д®ободддо, bgbbab 66763 јео усоојоВ. 3ogq0- 
Bogbdgd0b, ob939 соообдободудов Збобзо добо po дадео- 
бодсојдов dqqobqd0. ombodbyemo Cwgdjz~mgdom 8903930 
830080 об )соо ооздо до Immo (09 950389 
сободбфобб my добдобосоодо, bpohgpoy od осбодб усто 
добобаддасоо joes agb gb GBgm@om|dgd0, oby сдобозјо 
8069989 30000) 906 gogqdab 00930®@ддә (థం 3400 додо воов 
Вобеодафдо ) o Iqbododaboe@ soHdgoqnnbedaboy. 

bəjo@oggeoob ghmgbywo _ добзоб дәбо-)боо wo 
jdbodgbgmege6gbo 936 зоо gobobba јода dge- 
дбсодјсосодоо, бодсо oogobmogdo дооодб ә dodbdo- 
Оддсооф 109406 oggob, додбод ్యఉణ్యక్యాల్లుం добзов 90434 
dondgbgmwmgobn 064402, Hod dob bga бео дуў 
ободо degbo 93mbmd0396 8Heob abg, бод boghobg 
oh Фодјдбоб 8000 дофооофо одсодободов d9b62eog9əb. 
Aqbododobo, Gm@E boy д0Осозбајсоо добзоб dbHo@ob Joowgdo 
5,400 доогруадбосоддо, Шоб со Фодсодбосо begds од 
собо 9 b{300b соодод додо ర обосоодо, గం Zoho, 
HMO {LE доосоддо досооразофосоддо боддоо; дбддо ghar 
бодбсбов обод), додбод Фододбоф дбодабососодобо 
ојбодо об Logo Бојфсобобосодов об деодосоосо Бобосодроојсоб 
даебсодозовоодоћ. 

добо) )соо дообәб®дёдёоо, осободбјсоо gedeoohagab 
(Збодбодоб боо) 1%-д о) 
939506550, додбод gh రింణల్లులల్లు зобетодфоо фо Фао- 


bodmdogmmo д8ФобсододоЬ 
сојоо 980 коободозодо боо добдоботоооо, bmeg- 
bog 89009006 3ag0@oergho, bobjgoh (еоообо ob Heb 
derbs3qdo ог®дюофддоЬ дерајеосдор, badob3e обо 
Agderbogm@gdob wo даеобеодод-)Фо BH о Jgbobgd. об) соо 
обееобододооо 3339 Igabndbgdo добадатего boghobggdn 
бодсо дә9созтообә добзосоддов» osgobsbbydabob, Gop- 
896 boymaogomgmgdm bagagdab Фдосоодофсобо дофдадо 
3EO~MOd|S, даоддобеоб бозгјообо (dog: (д) бодо) gama- 


соёо Фососодбсодо даддобафасоо 990ebəgçogóob доде, об 
деообсообсоб Бојеобојсод) gobab IgdIgnh до, Фосодоб 9gbodeog- 
òga добсодб дефдббојбо dgooggeoobooogob oboma (0920 - 
оофддоЬ бобфддоо› bəjJeobeoob аобзәоддоо› dgdqbo. oobg- 
соо додо бәс) дәбә об osobobgd. Co@gdnms@ од 
830209379), Фсодеоов добососоо дддободсоддо дәбдә) доо 
304003089 Әсҳоососоә. 90494 дБодабдсосовово особо д до 
(ободу) – осодсоббсобдб кодадеоедабо – зеоддободдо, бодоо 
додсободсоддоћ добооофо бођосоо фофодафо добадоЊ ago- 
сода је 546644) деосоососо5. 

sobodbyenn (ообао даеобедозодо 4600-4000 yaqqmod9 
деоугјсосодовооо go Dgbododobs@ od фФобадо goyo@3qd0b 
93930655 доза дујсоо десодо 3000 donby 8990003780 930- 
6౧8౧౧౧0 ёоо додбоб довод. GpomyHoe@ 2399 oHbgdmab 
дбсовеоддо од додобоу јео доо» wo додоово dogdo Водовосо 
ојбодо, Sooo дообобо d0639db фо (09300083076 Jo- 
Hob бодбоосо-добВоз об дд јео 80689889 Jgaobbdgdo ә 
әсободб соо бә deobeEgh фодафодбајодасосо сободобсов. (౧6౧ 
бусоо do630b) Фдајеоодоош об добазјјсоо B{~Wowgdgoom 
добеобдсоддсосододо. 

бододо boo осрободбоођ, бод оозбдооф до боббј- 
dob додзододдо бозоФбораао Ододсоддо ngob дбодосоо 
то фсобоосооб, доабод dabo Ојодаддов дФсодБообо®ддә 
goggeooygob бә nyob 093307360 Oo дообостобод јео, oby 
joo dobjbodegh Јадуободо обо bmgnomyh-gzmbo- 
ogy 390535350. фофбозаеоедо – оббдд%ујсоо gobob- 
бо – добоосоддоб БозтооодобддоЬ Ig@gagdom боото 
30803960 Зобо фо согобо (оодобососоо, додбод додао 
రయం dmMadazab Ојоддо бодоб зобободо Њодсододстосоко 
дофобсодјсодобу) об dgpohdggððg 2098  Aghogobgdgeoo. 
соодфзовддјеоо (009 јео ддо 1,000 соободој чсодусооодо јео 
додсободсодд0) ohodsggngdq~mo dbabbgde@obsagab Бо 
ImdbobyH_dob geogqagagbho 20/25%-deg, босоо 30200- 
dyma dbgbbgóeoobooygob 25/35%-а од добобобсо 36. 

Зогоб део д546Бадеооко amgegds Зобо зобаодфјеоо 


аббосоо Nel. bobbob deodbobyH dob додбодосо бо аеододово јео (PTI) 









































ободдгобддјсоо 9b3gbbjóeoobooob ggah gòn gbgbbjgóeooboogob 
уеддеродозбо доо సం అరం నల Б бәй ую ды йойәеозубоЛзәдеБе ја 
додсобозосоо, moha kë 3 д 3 
ОК зуоообсодод ) 39౧600089) 
О, О, 
= == కా 
=|, —. о о 
>=2,000-4,000< 25%/30% 45%/55% 
>=4,000 30%/35% 50%/60% 
аббосоо N22. 6000 xo pbgqmymgob дојбодосо ఉం jmggngogb@n 
сооб 303997000 babbgdabsagab 85% 
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100 


8600656 0%95009 Cd 60962000 269, 2020 


gown додә®оэ, 094) dabo чеда 080100 (0౧0౮0 958%- 
bəgeogóo обобозсо доо одозј ఇం odo bgbbob Ieodbobyegdob 
bə$o@e [80౧6ల 9]9со0бәдооб. 

sobobodbogno ౧౦ довод, бод осободб соо Фа јео 90090 
аодовјехоо фобојјбо dobby аоводусо yggq@e bgbbab 
bob 9ed089, bmn аодсобозеоово dgdob399900 3°39 dyb- 
wao gobabodog3ho. o@bodbyeno E3gJen(ygd0b deooboogbgoo 
0506528. 

особободбодоо ob сооз, Фед bofoomggmmdo Jo- 
bobengedob ydHogenqbodob bodyomm Босодово 1,000 wool 
фобасодддоо o Dgbododoboe@ obgor 80650 досоооб gogoh- 
09800 bgbbob wmgds, Фә; соодобооодосо дБодабасосовоб. bJ- 


(ооод бод Neo. do 3emg30@00b0 bgbbgòn gJOmgbymo доб 700» ддеобсодо а о sajoogoob добЈозҙоо 


(09908609800, (005538000, д086093006080830 Cod 906066050 


82397650 дсб 56 добаодов wo д5069))доб Igdeobogegd- 
89, бәд) dng аеоодб фу удоб уд водсо ово бођосоо 
oobodbyeno Gawmgdob 959038 390 99900756 bgbbab o@goab. 
офафооб адодсодообоб у, 739900 ојбддосо бод 139m 
dobab 993979537506 обоо бобдо(уосоо одо, Фоод 00009 
8260339090 8)босороб 90928, 86956)60)сооо, 820387097 
сосо6)дој дсободдооо ооздо) до 309303090, gb R00 
дофосо ду; усод(оо Баео, бодоб; дообобссојеодов, ob939 
bəo3@goo0o обдобовододдов, до од )ддово (05 @939MO- 
396 900b sod ооо 300303099900 o3Jen()gd0b Soma- 
фодобосодо. 

бодо® ౧3౮౧౮90౧09, фобоз о доб ддоВ (0930 000– 
69806 осободбујсгоо Hgbo дбод аб јсгосо доб 8 gg 0g~@qbob deoobogboo 


достособо mobo 





развео: National Bank of Georgia 


00936090 Ne4. deogemg3o@nobo bgbbgònb రిణగ్రత్తుణట дасобеодод:)Фо sBjohgoob 8౧౦0౧౮౧౦ 


ЕРРЕТИ 


Bilston деро qo уроо уо Әбу» 


Byes qo опур 


Pgo@o: National Bank of Georgia 
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(ооод бод Ned. о6о убо 30603390900 ogggoob 8౧౦౧౮౩౧౦ 


babbgdob ә оодо дор ్రంతిథఅగ్రక్‌థ్రల 35653390300౧ 








— пути ујбебул гобозддстјво bdg 


pgo@o: National Bank of Georgia 


деодоооо bgbbgóob gagqdob део јсосодод) ојодоз бо доб dob 
додобо Eo 50494 бодобетјосио д49д0бооддеофо доба 004000 
додо$®д jo@góob 29400084900, odob додосооооо Igodwogdo 
деодоузобсоо) дә6озуобдӧ ооо ББаособбао со) јбо- 
фујбодоб œo Agbedgbgos goghonbgdob дәбә 09090, 
@ддБодоЬ domodnoo Jbaw „део јфбсобозов“ 30653390౧0, 
аобаосоддоо 394039009 деооосооо 60-70%, Босоо @ga7neo- 
804906 939055 899003500 отоо 50% Igdgnhwo, 540034) 
аобрросоддоћ oghBge@gdb = „фујбсо-%)дов“ wodexgdbydgeo 
59494 бобаосоододос gobab 9090®ддо доолоо padbogob 
досообоосоо део „93—00“ goyo~sgdob IgdgaH dob соодосооб 
abogo~mpdm@o@. 56984 одоб; Фдбодубјооо  обсодоо(доодо 
осободбод у 10-296 ౨6౧౦ 990673 соо одсооода бо bgbbydob 
303990 Bobywo ооб ообдобооб dagen. ((hgqbogob... 
:2019) 

ogbndbymob _ сообосообф је доо әз) 86౧ల్యిర్యల్తుణ- 
зобоо од bdodobdozob бободсобубо, Фсод сове о ј8096 096 
bofohoggmob bw добао, одо јодбозәо Jagdeo (јо- 
доходдбосоосооб бососооо Вобб, Фед 2019 Pab озбабосооб 
g080396 3806989 8929000 бобб до боб удофјбоо dgoe- 
E980 Gd HY Igg0@o6 do 2018 Pab доба деоо ggo@howob 
96539320, ода дод одо 296968“) о05. 

бод 999695 babbgdob доо јсосодов ob дә®®гооооә ws 30 
досоообоодсод дод 66, 59434 99980 9 соо Воде обје 
200933900౧ у дбод аб gmmg. 

бә дддб до 6౧6600 Бо јобоб dhybgobo po తిథణర్ష్యూగ్ర్ర000 
додо да доб, of Hab bo _bgno ддободбодо, збо додбф 
бодбсжбов објбзов 8ిఅగ్రాల్తులం 2019 Hab Il ззобфосода, 
goba Pb gbododob дафосфоб дјообддоо 26.6 
863 96H0m дообобкоо ఇం 25.2 досоообхоо mohn ддофоаобо. 
Ооо одб 6 боовобобооохо до త ౧6900 Бо Јусобо сосу 30065 
аодсодаудов dohggbgdge3. 2019 Pab || заобфосодо добо 
део јеосодо 11.2 досоообоо сообоо gobabsd 3%, боз 12.0 
3@c0gb0oo, осоддофудо gobymn Pab ддбододобо 8) босоо 
добадбод јео (National Statistics.......2019:21-22). 
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— Emig обозадот бо ару Фо уу) 





баз రిం 1300౧33 дор, ab 9339 созо) јђобо, 
goa@od sobodbywols добоодоФ (оодод доб до (0930 0000 ј- 
dob доо јео ддобозоб обобрсбо ofogdo, Фоддот) oH 23986 
боздобово 68309000, od доо аобдобсод отоо ободобфусо 
‹оободоз)бо до јфобоо, 363990 0635 dogo дасобеодод:)Фо (05 
десоободафо дов д9009д, одобуод добоодоФ 30300689 
boð 396 офбада. 

96439 boo осрободбооф об довод, 6009 గ్రథణ్యర్యాల్లుం 
89630 дәбтбодаддеооәбо (оод®доофддоЬ фододостоооо 439969- 
бео дозооо 5 Фодсодбод) J39yobob, doo добобо gboo- 
bgong, додбод дб феб додо sobodbywo glo 300 део 099 
ba goog дд део бобсоддоб 95956087 Eo gognobmdoy 30 Hmo- 
Modo аоббобод јео, O aogobaog00 8Heoab 30900089 
(оодо. 96439 98,0020; осободб соо рабо aodeooggbgoo 
одеа“) bgbbgònb додобо 856063055) оо бодФ о убо 
82633907500 8౧౦0౧౮౧౦. 


(050386000 696090 


తరిరం౧గ్రంర్షు, geoggeoo99 даде доббосогјеоосооб ддодуоддә, 
(оодобадбоо», Hed dobybobdgqgdwooba кооздоодо dbndgb9- 
сосодобоо owgobo bogoomymo go ддобсоодозу®о Jobo- 
обвос, додбод geoggeooogob боо доодеодеб од) фо, бо- 
доо; ддодеоддо godeahgomb ә5]одә @gageooGogódəs. бә 
осободбоов обоз, Фед чдребо д®әфозоо› PTI (yogge- 
0307960  ддбобфободо) Бдобоо dhygmdb 30-50% одоба- 
содддо, boo 96439 ozOgeahgdob доокоофуододо bdo- 
hoo ојвдбфо дәзјодд соо dbo~me  Фсодјооод) gh 
dodbobyhgdnb д9) (jdhogmgb Чудобаддодо gb 464до 
08202930 000920). 56934 обдоо goe@oHyaqhamgdab dowgdab 
де додо јфсобооо доба) ఇం Japo Je3qd0, Фодеоддод 899g- 
сообђобддјсоо goegdegdqdomo3 Фдодеодфо oyob Бәзәб- 
bab930, додосоососо, обсообсоооб, 508-6 фо дз®содоЬ 4480 
J39yobodo одеодаафо babbgdob гәдә) доо (ddan 
dHog0 Jobgdob gobgdab woggdo), 20434 Бдобоо gomygnb 
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85199100006 оодәз0о®@дёлтюо дсофософоБддо, Hmdgng- 
доб dbodgbymeogbo@ одоо зоосоо bəao@go 3036md0b9 
фә обоје gow, о 54, боо, јдә)боо, bədJo@oggeoob 
9790639303 добхродоФ. сообододдоб уд јсооо. bofoHogqmedo 
додобд у фсобосоо о 6 55 сосоо, Hed добујбоб да удсоообо (ооа 6 дкоо- 
09896 Зесоободов 00000 – аоообођосо ад сә  Чефосооцо 
сободо, bgbbab dwdbobyhadob po Је ја јео усодов babig- 
дојбо 90000, бороо; Bog одбодсобоб, యయ 
30803960 добддо, 59494 дасобсодоз јео овдбфддо, Феодеоддор 
бодјдообсодо) (оодод до 99 соо nym добзосо доо» додеосодобороб, 
db939 (39000 доббобосодјсопо одоо) 3 бо 02050006070, 
©әд јох) осободбујсоо gohan ђобдооово6бб 400-400 93)- 
сооб Брботоо Johy Eo boadedogmm@ gomgbym добаб 
DrbsoHoOgds ®датооцоддоЬ Jghdogngqd0 од додовооо јео доо). 
20494 бодбсовдбфе goboggqagdob 93950650 Бодобо- 


Goro 9ј6)дә доо зоодо соообо 939509, ౧0 д9д боб доб 


03౧౭౧౮౪౧౮, 0065538990, dOIMMIMEHMIN3S VS 8౧666౮6060 


добфо оозбдооф до доокоофуодоЬ 3003036900 0980/0090 0 
390 1930005 po ообо ојбддо bbgo 9360866 
craw BoOoHyggho~gdgorb дофддо, доо 499496, Фекод050 
добБсод®одо обозстозоосооб аосообеоов додо д(0Со9б- одо доб до 
308069 бдообобьоб до дободадоо 6.5%-@vb 7%-deog, 
sMbodby~o Magaboog0@ HoHdooegqbb Ieobghomywo деосоо- 
озо осоо; ддов 946099 оо "јобоусовдосросо ообоб до одоб зоо 
бој фсобооб 8036 82579309 bgbbgònb бед®соз)Б5@со 3060339009 
(Ed оодобоодоо Jhamdenng dmombmgbodgg, Igbododoboe, 
93%ободозубо BHoab добадбодјеоо bogobogo 300093 
дбоБасо Фодеободјдобкоддо. 

Agbododobse@, ghHemgbgm0 dobgob də>@gageoo@gógeo 
досоофодов бођосоо yosgmagab боо оде, Hom добо, 
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IMPROVING TAX ADMINISTRATION IMPORTANT ELEMENTS 
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Abstract. The creation of an optimal tax system remains a challenge even in the developed world, and is a subject of 
constant debate and discussion among scholars as well as political and business circles. In this context, especially in the 
context of modern economic development in Georgia, it is important to identify and discuss one of the most important parts 
of the tax system - tax administration, ways to improve it and its effective implementation. 

In order to improve tax administration, it is important at the first stage to identify the elements that are vital for 
improving not only tax administration but also the overall tax system. This requires a coherent policy that ultimately will 
make a significant contribution to the country»s economy. 

Enhancing trust in tax system, constructive and trust-based dialogue, transparent procedures for conscientious (bona 
fide) taxpayer, as an encouragement of the “cornerstone” of the tax system, increasing efficiency of Revenue Service, 
developing an ascertainable and unambiguous legislation, reducing the time of tax disputes and enhancing the quality of 
decisions and, most importantly, raising the taxpayer’s payment culture as the part of the national self-consciousness, - this, 
in our opinion, is incomplete, however prioritized list of elements, that will provide a significant boost to the overall tax 
system and, ultimately, to the country’s economy. 

Taking into account the development problems of tax administration, the competent circles’ «proper interest», and our 
consistent and comprehensive implementation of the stressed instruments into the system development process will play an 
important role in establishing tax administration as a mechanism to stimulate economic development. 


For citation: Begiashvili, R. (2020). Improving tax administration Important elements. Globalization and Business, N29, pp. 
104-110 (In Georgian). https://doi.org/10.35945/gb.2020.09.013 
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Indicator Score 
Р1-1 5 
Р1-2 15 
Р2-3 15 
Р2-4 15 
Р2-5 15 
Р2-6 5 
Р3-7 25 
P3-8 25 
P3-9 15 

P4-10 15 
P4-11 35 
P5-12 35 
P5-13 25 
P5-14 25 
P5-15 10 
P6-16 15 
P6-17 25 
P6-18 5 

P7-19 35 
P7-20 15 
P7-21 15 
P8-22 15 
P8-23 15 
P8-24 5 

P9-25 10 
P9-26 15 
P9-27 15 
P9-28 10 
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Abstract. This study aims to analyse the impact of the level of synergy in a multi-channel retailer and its end results 
on customer purchasing behaviour. A deductive approach was adopted by reviewing the past studies on implementation 
and goals of synergy. It led to a quantitative research model for evaluating the effects of inter-departmental synergy in the 
market. In order to measure the effect of this strategy on the Georgian customers, a questionnaire was distributed among 
412 retail customers. The outcome indicated that the level of synergy positively relates to the frequency and monetary value 
spent by customers and negatively impacts the threat of pure online retailers as substitutes. The theoretical and managerial 


implications of the relationship are discussed. 
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INTRODUCTION 


Retailing industry has evolved dramatically in the past 
couple of decades. The introduction of the internet in the 
industry, led many firms to adapt their operation in the new 
environment. The internet impacted the retailers in two 
main ways, one is in the operational side, by providing a 
platform for firms to communicate internally and facilitate 
the movement of products and data between departments. 

Moreover, the internet provides a new way of 
communication and sales to customers. Many multi-channel 
retailers, today, has replaced the traditional brochures and 
telemarketing and sales with online outlets and advertising. 
Consequently, the cooperation between online and offline 
channels within a retailer can be a significant factor in 
analysing customer behaviour and elevating their purchase 
intention. 

As mentioned above, inter-departmental synergy can 
affect the retailer's operations in two ways. Görsch et al. 
(2001) found that the synergy can impact the operations of 
a multi-channel retailer all along the vertical chain. On the 
upstream side, tracking and analysing customer data and 
transmitting the results back to the suppliers can reduce 
inventory risks and bullwhip effect. Meanwhile, it can 
increase efficiency on the downstream side of the market by 
moving products between outlets. The transfer of products 
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between outlets assist the retailer to adjust the supply in 
each channel to the demand and prevent lost sales or sales 
markdowns. 

Furthermore, Kollmann et al. (2012) discovered inter- 
departmental synergy can contribute to implementation of 
other strategies such as differentiation. His findings point 
out the synergy can increase customer trust in the retailers 
operation and help differentiate its services from competitors. 
Naturally, it requires a comprehensive customer relationship 
management team in the firm. However, the end result, 
which is elevating trust and purchase intention, can raise the 
monetary value spent by customers in each visit. 

Although, Beck et al. (2015) explained a proper 
implementation of inter-departmental strategy is necessary 
for reaching the end goals of the strategy. He categorized 
hybrid retailers into three classifications. Multi-channel 
retailers are the ones with little to no integration between 
their outlets. The next level is cross-channel retailers with 
partial integration and communication between their outlets. 
He called a fully integrated hybrid retailer an Omni-channel 
retailer. In this case, an Omni-channel retailer is the one 
capable of implementing the changes necessary to increase 
the frequency and monetary value of purchases. This study 
follows the strategies that an Omni-channel retailer can 
pursue to increase the aforementioned frequency and 
monetary value of purchases. 
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LITERATURE REVIEW 


Interdepartmental synergy adds value to the operation 
by presenting opportunities for new services within the firm. 
Steinfield et al. (2013) explained the new services arising from 
interdepartmental synergy cover the delivery of products in 
the online and offline channels as well as providing customers 
with the opportunity to pick up or return the products they 
purchased online to the nearest offline store. 


THE PACE OF DELIVERY AND INTER-CHANNEL 
PICK-UP AND RETURN POLICY 


The interdepartmental synergy can benefit the retailer 
in different aspect of their operation. Steinfield et al. (2002) 
revealed that the synergy can assist Omni-channel retailers in 
the speed and convenience of orders, added value in product 
and service customization and in after sale services. In an 
Omni-channel retailer, interdepartmental synergy assists 
the channels to communicate and share the routes of the 
products. It provides the distribution centre the knowledge 
of where the online orders are supposed to be delivered 
to. Hence, the centre can add the product purchased by 
online customer to the daily shipments to the nearest offline 
store matching the customer's address. Thus, it can cut the 
time and costs of parallel logistical operation between two 
channels. 

In order to synergize channels across the retailer's 
operation most effectively, Badrinarayanan et al. (2014) 
suggests а horizontally spread information technology 
system, attribute-to-attribute approach and coordinated 
discount and promotion strategy is indispensable. In this 
case, there is a need for retailer to adjust the perception of 
customers and balance it across its channels. Additionally, 
this harmonization reduces any misconception among 
customers and enables the retailer to leverage all outlets 
simultaneously. 

Hence, the retailer can reduce the delivery times for its 
online outlet and implement cross channel pick-up and return 
policy. Customers can pick-up or return defective products 
they purchased online to the nearest offline store. Due to 
inventorial and promotional synchronization across retailer's 
channels, the costs of product returns and logistics reduce 
while the repurchase intention among customers elevates. 

Meanwhile, customer satisfaction and repurchase 
intention can be increased by a successful interdepartmental 
synergy. Cao et al. (2015) proposed the opportunity to cross- 
sell products between the retailer's channels and tracking 
consumer's information and their conversion rate accelerates 
the sales and delivery process. 

Tracking customer's data assist the managers іп 
understanding their purchasing habits across retailer's 
outlets. Therefore, managers can adapt the flow of products 
between channels and the merchandizing mix of each 
channel optimally. According to Miller et al. (2018), the 
most effective structure for processing, alteration and flow 
of information is a horizontal system. 

A flat structure facilitates the transmission of information 
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and flow of products between channels. In a centralized 
hierarchical structure the processing and flow of information 
can be delayed due to bureaucratic nature of the system. 
As a result, Omni-channel retailers need to move toward a 
flat structure to accommodate the necessity of this flow of 
products and data across their channels. 


THE FREQUENCY OF VISITS AND MONETARY 
VALUE SPENT BY CUSTOMERS 


The purchase intention, the frequency of visits and 
the monetary value spent by customer can be affected 
by different factors. Lower prices, quality of products and 
services and sunk costs can all play a role in the variation in 
frequency and monetary value of purchases. Nevertheless, 
interdepartmental synergy can impact them through 
lowering the price of shipments and added value in pre and 
post sales services. 

Mugaonkar et al. (2011) designed a model for increasing 
the monetary value spent by customers in a multi-channel 
retailer. They proposed that the quality of products and 
services and convenience of purchase can contribute to 
increasing the money customer is willing to spend in the store. 
Moreover, they discovered that quality and convenience can 
shift customers from competitors to the retailer's channels. 

As discussed above, interdepartmental synergy provides 
the retailer with a higher speed of delivery, convenient pick- 
up and return policy for customers and a higher quality of 
after-sale services. The convenience and speed that the 
synergy brings along can encourage more spending on the 
part of customers. 

Another aspect of customer purchasing behaviour, 
as mentioned before, is the frequency of their visits to the 
stores. Martin et al. (2015) formulated a model for increasing 
the frequency of purchases and concluded that elements 
such as control over the purchasing process, trust and ease of 
use can raise the number of visits customers pay to the store. 

Interdepartmental synergy provides convenience 
in delivery and return for the customers. In addition, it 
increases the level of control in the purchasing process since 
customers can freely move the products they purchase 
between channels and receive the product in the outlet of 
their choosing. 

The segments that the retailer targets, play a significant 
role in a successful implementation of interdepartmental 
synergy. Dahana et al. (2019) recommended four different 
segments for targeting depending on the strategy the retailer 
pursues. In the case of interdepartmental synergy, the two 
main segments for the retailer to penetrate, especially in the 
introduction and early growth stage of their operation, are 
innovators and integrated shoppers. 

Innovators are interested in new trends in shopping and 
the retailers with up-to-date operations appeal to this section 
of the market the most. Meanwhile, integrated shoppers, as 
the name suggests, are customers moving between offline 
and online outlets. for Omni-channel retailers these two 
segments have the most potential, offering value added 
services such as the pick-up and return policies discussed 
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earlier can increase the frequency and monetary value of 
their purchases in high-involvement products. 

Lastly, product assortment and price are other factors 
that can elevate the frequency and monetary value spent 
by customer through interdepartmental synergy. Chen-Yu 
and Seock (2002) suggested that price and merchandize 
mix can increase the frequency of visits and the money 
customer is willing to spend in the store. As discussed, due to 
integrated logistics, Omni-channel retailers with deep level 
of synergy can reduce the variable costs of order processing 
and delivery in their online outlet and broaden the range of 
product assortments in their physical stores by intertwining 
and harmonizing the inventory systems. 

There is lack of comprehensive studies in the Georgian 
market. However, some papers discussed the customers 
and their purchasing patterns in the market which can shed 
more light on the effectiveness of interdepartmental synergy 
among the Georgian customers. Khoshtaria and Matin (2019) 
found that price, convenience and quality of products and 
services affect the switching behaviour among the Georgian 
customers. Their findings indicate a retailer with lower costs 
of operation or value added products and services are more 
successful to attract and retain customers in the country. 

The lower level of prices and control over the shipment 
process, aS mentioned, are some of the products of 
interdepartmental synergy. Hence, synergizing channels 
across an Omni-channel retailer's operation can result in 
higher market share for the retailer in the Georgian market. 

On the side of the retailer, strategic planning can 
impact the operational efficiency and success in the market 
immensely. Khoshtaria (2018), researching companies іп 
the Georgian market, concluded that a comprehensive 
strategic planning can lead to a higher level of performance 
within the organization and more accurate measurements. 
It emphasizes the direction this study is taking in evaluating 
strategic planning and establishing performance indicators 
from downstream side of the supply chain. 

In conclusion, Interdepartmental synergy can 
benefit Omni-channel retailers in different aspect of their 
Operations. It can contribute to speedy delivery for their 
online outlets while reducing the costs of logistics. Moreover, 
the synchronized inventorial and promotional system can 
broaden the cross and within products assortment in the 
physical store. These adjustments, in turn, lead to higher 
level of trust and purchase intention among customers. The 
elevated level of purchase and repurchase intention results 
in higher frequency of visits and the monetary value spent by 
customer in the store. 


METHODOLOGY 


This study adopted a deductive approach by reviewing 
the past studies, exploring interdepartmental synergy and 
purchase intention among customers. In order to measure 
the effectiveness of the strategy on customers in the Georgian 
market, a quantitative method was selected. 

This study attempts to analyse the exact variation in 
the frequency of visits and the monetary value spent by 
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customers in an Omni-channel retailer with regards to the 
results of interdepartmental synergy. Therefore, a qualitative 
research will not yield an accurate result in measuring these 
variations. 


RESEARCH OBJECTIVES 


Analysing the past studies, this study attempts to finds 
the impact of synergy on customer purchasing patterns 
and whether it reduces the conversion rate of customers to 
online retailers. Hence, the main objectives of this study are: 

• To identify the effects of interdepartmental synergy 
on customer purchasing pattern; 

• To analyse the impact of interdepartmental synergy 
on the customer's frequency of visits to the store; 

e To discover the impact of interdepartmental synergy 
on the monetary value spent by customer in each visit to the 
store; 

e° To evaluate the effect of interdepartmental synergy, 
as a defensive strategy, in countering the threat of online 
retailers as substitutes. 


RESEARCH QUESTIONS 


In order to explain the relationship between the 
variables discussed in the literature review, the following 
research questions need to be answered: 

e What is the impact of interdepartmental synergy on 
customer purchasing behaviour? 

e What is the effect of interdepartmental synergy оп 
the frequency of visits paid by customer to the retailer? 

e What is the effect of interdepartmental synergy on 
the monetary value spent by customer on each visit? 

e Does the interdepartmental synergy impact the 
threat of pure online retailer as substitutes? 


Formulation hypotheses: 


Based on the models of previous studies and the 
research questions for this study, the following hypotheses 
are formulated: 

H1: Interdepartmental synergy, in an Omni-channel 
retailer, positively affects the average frequency of visits paid 
by customers. 

H2: Interdepartmental synergy, in an Omni-channel 
retailer, positively affects the average monetary value spent 
by customers in each visit. 

H3: Interdepartmental synergy, in an Omni-channel 
retailer, negatively affects the threat of pure online retailers 
as substitutes. 


SAMPLING 


To measure the impact of the independent variable 
(interdepartmental synergy) on the dependent variables (the 
frequency and monetary value of purchases, threat of online 
retailers) a questionnaire was designed for the Georgian 
customers. 
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Arandom sampling method was employed by uploading 
the questionnaire online. The author then asked random 
customers in different shopping districts in Tbilisi to fill in the 
questionnaire on the tablet provided to them. 

A total of 412 responses were gathered and analysed. 
The sample consists of 191 male and 221 female respondents. 
As for sample age distribution, the highest percentage 
of respondents was in the age range of 36 to 45 by 28.6% 
followed by 21.1% in the age range of 26 to 35. The next 
age group was 45 years or older by 18.2% and 20 years or 
younger with 17% and lastly 21 to 25 with 15%. 

The questions were designed on a 5 level Likert scale 
to measure the impact of independent variable on the 
dependent ones. The questionnaire was first tested by five 
respondents before distributing it in the broader public to 
ensure the questions are understandable. The reliability of 
the questions and variables are then measured by Cronbach's 
alpha. The minimum level of 0.7 Cronbach's alpha is 
considered by Chaiyasoonthorn and Suksa-ngiam (2011) and 
Khoshtaria (2016) to ensure the variables are reliable. 


RELIABILITY OF CONSTRUCT 


For hypothesis H2: 


e Н2: Interdepartmental synergy, in an Omni-channel 
retailer, positively affects the average monetary value spent 
by customers in each visit. 

° Determining variables: the independent variable 
is the interdepartmental synergy across an Omni-channel 
retailer's outlet, measured by speed of shipments for online 
outlet and intertwined pick-up and return policies between 
channels. The dependant variable is the average of the 
monetary value spent by customers in the retailer's store. 

° Analytical method: in pursuance of testing the H2 
hypothesis, correlation and bivariate regression analysis 
is utilized due to the fact that one dependent variable is 
present. 


For hypothesis H3: 


e H3: Interdepartmental synergy, in an Omni-channel 
retailer, negatively affects the threat of pure online retailers 
as substitutes. 

• Determining variables: the independent variable 





Questionnaire section Items 


Sources 





А | urchases 
Purchase intention р 


relationship 


Frequency and monetary value of 


Switching to online retailers (negative 


Chaiyasoonthorn and Suksa-ngiam 
(2011) 

Rose (2012) 

Calvo-Porral (2015) 





Interdepartmental synergy ЕСОН ШЕ 


Pick-up апа return policies 


Kollmann (2012) 
Steinfield (2013) 
Badrinarayanan (2014) 





Threat of online retailers as 


substitutes 








Customers tendency to remain with 
the multi-channel retailer 


Steinfield (2013) 
Machavolu and Raju (2014) 
Menon et al. (2018) 











Hypothesis testing and findings: 


The hypotheses formulated for this study attempts 
to measure the relationship between inter-departmental 
synergy (I-SYN) on the frequency of visits paid by customers 
(FRE) and monetary value spent by customers in the store 
(MV). It also hypothesized that there is a negative relationship 
between synergy and the threat of online retailers as 
substitutes (T-ONL). 

For hypothesis Н1: 

e H1: Interdepartmental synergy, in an Omni-channel 
retailer, positively affects the average frequency of visits paid 
by customers. 

° Determining variables: the independent variable 
is the interdepartmental synergy across an Omni-channel 
retailer's outlet, measured by speed of shipments for online 
outlet and intertwined pick-up and return policies between 
channels. The dependant variable is the average of the 
frequency of visits paid by customers to the retailer's store. 

e Analytical method: in pursuance of testing the H1 
hypothesis, correlation and bivariate regression analysis is 
utilized due to the fact that one dependent variable is present. 
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is the interdepartmental synergy across an Omni-channel 
retailer's outlet, measured by speed of shipments for online 
outlet and intertwined pick-up and return policies between 
channels. The dependant variable is the threat of online 
retailers as substitutes measured by the average rate of 
conversion from Omni-channel and offline outlets to online 
stores. 

e Analytical method: in pursuance of testing the H3 
hypothesis, correlation and bivariate regression analysis 
is utilized due to the fact that one dependent variable is 
present. 

















I-SYN FRE T-ONL MV 
I-SYN 1 .848** .857%% |.85О** 
FRE .848** 1 .889%% |.985** 
Т-ОМЕ .857** .889** 1 .891** 
MV .850** .985** .891** 1 




















Correlation is significant at the 0.01 level (2-tailed). ** 
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As it is evident from the table above, interdepartmental 
synergy has significant relationships with the frequency of 
visits by customers (.848), the monetary value of purchases 
(.850) and countering the threat of online retailers as 
substitutes (.857). 


MODEL SUMMARY OF BIVARIATE LINEAR REGRESSION 
ANALYSIS FOR H1, H2 AND H3 


INTERPRETATION OF RESULTS 


The end results of interdepartmental synergy vary 
based on the goal of the retailer and the manner in which 
the strategy is implemented. The strategy can bring extra 
fixed costs for retailer due to its requirements for successful 
implementation. The retailers should employ a horizontally 
spread customer relationship management to supervise the 




















Model Dependent R square F Beta t Sig. 
.007 
(FRE) ‚718 | 1047.794 .848 32.370 .000 
Interdepartmental Synergy .068 
MV 723 | 1071.711 ‚850 00 
(I-SYN) (independent) мч] = 32.737 0 
(T-ONL) 735 | 1138.052 857 бини 000 
ј + + 33.735 + 




















Dependent variables: frequency of purchases, the 
monetary value of purchases, the threat of online retailers. 


In H1 hypothesis the F score is high and simultaneously 
significance is less than .005 while R square stands at .718. 
The results indicate that interdepartmental synergy explains 
the variability in the frequency of purchases by 71.8%. 

The correlation between the variables is positive which 
reveals implementing interdepartmental synergy efficiently 
can elevate the frequency of purchases in the Omni-channel 
retailing environment. 

In H2 hypothesis the F score is high and simultaneously 
significance is less than .005 while R square came at .723. The 
results indicate that interdepartmental synergy explains the 
variability in the monetary value of purchases by 72.3%. 

The correlation between the variables is positive which 
reveals implementing interdepartmental synergy efficiently 
can elevate the monetary value of purchases in the Omni- 
channel retailing environment. 

Finally, following the same line of calculations, in H3 
hypothesis the F score is high and simultaneously significance 
is less than .005 while R square came at .735. The results 
indicate that interdepartmental synergy explains the 
variability in the monetary value of purchases by 73.5%. 

The correlation between the variables is positive which 
reveals implementing interdepartmental synergy increases 
the tendency of customers to remain with the retailer rather 
than switching to online retailers. As a result, the threat of 
online retailers as a substitute to multi-channel retailers 
reduces by implementing a successful interdepartmental 
synergy. 


RELIABILITY OF MEASURES 
As discussed above, in order to confirm the reliability 
of the variables in the research construct, Cronbach's alpha 


level of 0.7 is considered acceptable. The following is the 
Cronbach’s alpha for this study. 
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flow of information and products within the firm. Moreover, 
the information technology to connect all the data from 
different departments and receipts and addressed from 
customers may increase the initial capital investments. 

In the case of a retailer seeking to increase the 
frequency of customers visits, harmonized inventories to 
keep the product assortments balanced across all channels 
is necessary. Rising frequency may lead to disparity in the 
inventories. Since customers purchase high-involvement 
products in specific trends such as seasonality, fashion ability 
and brand equity. This trend in purchases may cause one 
product to sell quickly while others remain in the inventories 
for a while. Hence, retailers need to keep track and balance 
their inventories in case of rising frequency of purchases. 

On the other hand, if the goal is to raise the monetary 
value of customers only, the firm needs to elevate their 
products and services on quality/price curve. In this case, 
customer relationship management will play a significant role 
as well as the suppliers. Customers in this sector are willing 
to pay more to purchase products from high-end brands and 
expect a high quality of services. 

The most straightforward path, for the retailers 
appealing to customers in this segment, is a vertical alliance 
with their suppliers so that integrating customer relationship 
management and product updates and presales can be 
conducted by the retailer on their offline and online outlets. 

Lastly, online retailers main characteristics which 
propelled them to success in the last two decades are 
lower prices and convenience and control over the ordering 


























Variable Cronbach's alpha 
Interdepartmental 842 

synergy 

Frequency of visits by | .987 

customers 

Monetary value spent by | .984 

customers 

Threat of online retailers | .891 

as substitutes 
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process. Online retailers low fixed costs contributed to lower 
end prices for customers and the fact that they are always 
available for customers to place orders in at any time and any 
place assisted them in gaining market share. 

For Omni-channel retailer with a proper interde- 
partmental synergy, the variables costs of order processing 
and deliveries reduces. It makes them competitive in the 
pricing for customers with pure internet retailers. Secondly, 
Omni-channel retailers can utilize their online outlets to 
solve the availability of services issue that brick-and-mortar 
retailers face and compete with online retailers in the ease of 
use and control parameters. 


CONCLUSION 


This study aimed to measure the impact of 
interdepartmental synergy for Omni-channel retailers on 
customer purchasing patterns and find ways for them to 
expand in the market. the main products of a successful 
implementation of interdepartmental synergy, as discussed, 
are faster delivery with lower costs for the online outlet and 
inter-channel pick-up and return policies. 

These advantages, as hypothesised, can encourage 
customers to visit the stores more frequently and spend 
more money on average in each visit. The study adapted a 
quantitative method to measure these links in Georgia by 
selecting a random sampling of retail customers in Tbilisi. 

The results indicated that Georgian customers are willing 
to visit an Omni-channel retailer and increase the monetary 
value of their purchases provided that faster delivery and inter- 
channel pick-up and return policies are practiced effectively 
in the store. In summary, a successful implementation of an 
Omni-channel operation in Georgia can encourage customers 
to visit the retailer and elevate their monetary value of 
purchases, however, it requires the retailer to increase its 
initial investments across channels and run a horizontal and 
efficient customer relationship management. 


THEORETICAL AND PRACTICAL VALUES 


The model designed in this study is a combination of 
different researches conducted previously in other markets. 
There is a lack of studies on the Georgian market and how 
customers react to different strategies. Multi-channel 
retailing is а new phenomenon in the country and there are 
no researches evaluating this type of operation in the market. 


Another theoretical value of this study is in its model. 
The construct measures the success of the strategy from 
downstream side of the supply chain and trace it back to 
upstream. Most of traditional models analyse the impact of 
strategy from managers and suppliers in upstream side and 
extend it to customers. However, this paper measures the 
end results of the strategy through customer responses and 
then builds a path toward planning and implementation of 
the strategy. 

On the practical side, it provides managers with a 
framework to implement an appropriate interdepartmental 
synergy towards specific goals to increase customer's 
purchase intention. Since the customers in the Georgian 
market аге the respondents, the manager's tasks is to link 
their operations to the needs of customers. 

Finally, through the elements explained in the study, 
managers can arrange their operations and allocate their 
resources with regards to their online and offline outlets and 
their distribution centres to ensure the flow of products and 
information between their channels. 


LIMITATIONS OF THE STUDY 


The main limitation of the study is that multi-channel 
retailing is a new phenomenon in Georgia and, hence, these 
types of retailers only operate in Tbilisi and few other cities. 
There is no wide spread use of online or multi-channel 
retailers in rural areas in the country. As a result, the reactions 
of residences in rural areas cannot be included. 

Subsequently, since multi-channel retailing is in its 
introduction phase in Georgia, there is a lack of international 
retailers in the market. Global retailers are usually working 
with a third party to deliver their orders to the Georgian 
market. Therefore, respondents are not completely familiar 
with a fully operational Omni-channel retailer as is the case 
for the Western Europe or the United stated. 


RECOMMENDATIONS FOR FURTHER RESEARCH 


For future studies, the author recommends testing the 
variables on a broader target market. This research was 
limited to customers in Tbilisi and covering the rural areas can 
yield new results. Furthermore, another study that analyses 
the end results of other strategies in multi-channel retailing 
environment on customers can be useful for managers in the 
industry and researchers. 
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Abstract. Agriculture plays a major role in ensuring the country’s food security, improving the balance of payments апа 
strengthening state independence. Increasing the production of agricultural products increases the national income of the 
country, creates additional jobs and more. Competitive export production should play a major role in boosting agricultural 
production, as it has to be competitive in the international markets. 

The article analyzes the competitiveness of Georgian export agro products and the export-import of agro products. It 
should be noted that imports of primary agricultural products over the years have significantly outstripped exports, mainly due 
to the low volume of production of these products and the weak competitiveness of the sector relative to foreign producers. 
Competitiveness should be enhanced not by imposing barriers on imports, but by enhancing the competitiveness of locally 
produced products. That is why has been studied the main directions of economic policy for increasing the competitiveness 
by the example of Israel. Israel uses the theory and principles of knowledge-based economics to increase the innovation 
potential of the economy and enhance its competitiveness in general. 

In this study export agro products are identified by the following parameters: tendencies in export, stock reserves 
at the end of the year, resources, local production, average yield and self-provision coefficients. Thus, we assessed the 
competitiveness of corn/wine, nuts, potatoes, vegetables, wheat. Competitiveness level is calculated for selected Georgian 
agro products based on the received FAO data. The level of competitiveness of agro-food products was compared with 
each other on two markets: The European Union market (EU market) and the Commonwealth of Independent States market 
(CIS market). The products competitiveness level is calculated using the following indexes: Relative Export Advantage Index 
(RXA), Relative Import Penetration Index (RMP) and Relative Trade Advantage Index (RTA). 

The paper concludes that a high level of competitiveness in the international trade from Georgian agro products has 
nuts and wine. In addition, it is interesting that on CIS markets Georgian agro-food products have higher competitiveness 
than on the EU market. Also, on CIS markets competitive are potatoes and vegetables. Data analysis has shown that Georgian 
wine has far higher competitiveness on the CIS market than on the EU market. In recent years, the volume of Georgian wine 
exports to Russia has increased, which has been reflected in competitiveness indices. Consequently, the competitiveness of 
Georgian wine is increasing in the CIS market, while maintaining relative stability in the EU market. Also, Georgian nuts has 
far higher competitiveness on the EU market than on the CIS market. 

Conclusions are made according to the identified problems and the recommendations are offered on the directions of 
economic policies for increasing the competitiveness of agro-food products. It is important to identify agro-food products 
on the threshold of competitiveness in international trade in order to concentrate further resources and efforts on them, 
which will increase export volumes in the future. It is advisable to create a stable regulatory environment and increase the 
awareness of the Georgian agro-food product in international level. 


KEYWORDS: AGRO PRODUCTS, COMPETITIVENESS, COMPETITIVENESS INDEXES, ECONOMIC POLICY OF 
COMPETITIVENESS. 
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водоёздобозоб: фесоозод) 6. (2020). bogdbsmHA-m одбсооу)боозоо 860018) 990ф, зеоба о дбфујбобообсодо оо зоо6з)0)60- 
Збобоободоў одососо доб даеобоодоз бо дооеоофуодә. gamd ogno (09 3086 9bo, Лед, 83: 120-128. 
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bogwob 97766 5содо pop босо obH&ymgdb Jgqybob 
babyobooem wWHoAbsqemymgqob, bogopodbegmm dowobbob 
aojydamdgbgdnbo po babgedhagegd0g0 соодо) зоо) сосодој 
82690306200 бојдудо. бодсоор дујобјсодов бсо) зоо 
0обдо оо досоосоддобозоб Јбооо, бодо Hgbo, gdgmdgb- 
(0900 сос содор 494906 Бег убо соо бобоббо, дзобсддо 
одЗоб(уусоо b3Obəoob dygymod, бәз, Jgbododobog, 
сооко босоо sabsbydo Водосоодбсојсосо dowobbob сојдовофов 
95850655) ə Јадубоб bobyzHboom соодо) зосо дд сосодо 
౦66౧00౧0 sdomengdod9. одобозоб JOme, bogwoab дуо собо 
3@cg7dJooob ободеоддоћ godhgo, ёоо Jaqybob бодсо 
додсободосов, Jdbab соодофудов bodydom sogo~mgdb po зә. 
bogeab 973606)одо Зоо) зоо fohdmgdob доббоодо 
ооо состо 868046) БоФообо 0908 обо Збор) Јаооб 
одоод боо 0gəobógeoob, босодә6 ЗФсоо у Јов bogo- 
дсобобо 09869389 gobopobo@ ob зеба јео др фујбобообсодоо 
Jopo godenhgmegh. одобозоб, boo Imbogh одде, 
осодососдбодо бобдооддоо hobsggegdo. 


добооооо @дБолбзоддо Lagwab dgy7Hbgmdob 0) јобдо 
(у јдо о ф-оддобфов зоб јуђоо) 


bmn 2006-2018 еододо бодсо д4)6- 


Боёо, dIqdygaqmdab, Бесообхсодобо wo ogj9%g@ob Pomo 
8600-6౧ 12,8%-ооб 7,7%–д од соод (до со део доо (уб дбооо› 
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Бобовоходдо. 2018 еооб (јобобробо devbsgqdqd0m ombodbyen0 
добадбодусоо Hobs 2017 (сооб доб доо 9)доб ооо 
0.3 Збовдбф јео 336 бос. 

2018 Pgb 2017 босособ Igoe qd00 доб соо 
7990900 3Hemeo7Jhgd0b боб ујебооосо деордо до, 006) 
(30®до, 0౧8౧6౮౧0, зоб феодосов, доб јео, чубдбоў, 
0౧60౧0). дедо, dobsdgyHbymdob bbb Бобо а )- 
dob ооо down bodmdbdoMgdene Боба дддо 330876 
goobmmgdnn 41.4%- po бобоооходдо део д)дооо 0gbogbuooo. 
ob939, joo осрободбоођ, бод (оодосооо о23002036390- 
googob доба дб део до бб бофддо јео 960956 соодо 96) 
8609583. 

bagbooab сододо(вофоб dggbgðo оддсо®(ууоо Због воо 
Боб о begds. 2018 Pab деобе уд јдоо» б)®Бәо›оЬ оддобфо 
Jogo 3-296 (09 Igoe oogdopgdo bygbooab gj bsompab 
dmb. bogwob 87766 јодо доба јеоо(0о (09 339006 
десио 7A ()gd0b одЗобфо Peogdob добдосод dbod3gbjwmgbop 
5@ддә@ддо дјбдсо боб 95) особо, 
8968060 босо 59 дбсокот) 49065 (5®дсоддоЬ @odomo 
дсо(у;)сосодоо (09 Agbododobo badgcoeob о5о 3%63)6360- 
Эбобоободоо эреде» дјободео до ддо›әБ 05ообддоо. 30b- 
30®д5@;бә®оәБсоёоЬ 30800 boo добо обо оддо ад 
дә®од®ддоЬ 024900, обод о осодососододо (ంరరిణ్యంం0 
86MEO7{)7d0b зеба јео дбфујбобообсодов одососоддов. од Jad- 
боо даброзеоосооо дасобеодоз:)00 доосоофђо до добооофо 


Hog добооо»о(ооо 


додобооу јео 90до abbogwob dogomndg. 
боо осрободбоођ, бод byagbooab 205д=®(уоЬ 3)обооо 
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6060) OOMN3ddI 


86059030 1. gombbyHboore бсо 9906 зјбдсо бо -оддсобфђа, 2017-2018 Heogddo, dmb odd (ососообо 


Е офбдзоббђо Е одзобо 


778,3 





-395,5 


Е domobbo 


959,2 





рдобо: бод 029) особ бфофовфодов gg bodbob760 


Pama }]ьдео®(уоЬ доосооб 9соутосодәдо Бобоооходдо gegdoe@o 
фдбсодббооо. 2018 Pab Бобобђобо Iobsggdgd0m босо 
Homo доосоооб 449900 )до ддосоа бб дбеососоо 9.6%-b. 

бо обов јеособ бфәфобфо доб дбеозбајсоо бодбобубов 
(јобобробо доБозддддоо, 2018 јео Бојобоодјсосовоб 
удјбдсо бо фђовудјсооо 959.2 dmb 599 (оссообов собод јео д- 
dob обоо осоо 8674300, боз 23.2%-оо› доо 2017 
Prob обососодоје dohgqbgdgeb9 (2017 Pgb 4459еобо- 
ధరాయ agm 778.3 dmb odd Ermobrab собддјсојдоб 
Boobsbyoboom дес) доо). 

бообдободе дабосфдо oghmbsbyoboom Hm 4006 
удјбдсобфђо 930m303doGab 554600 7.9 dmb odd pmo 
(5.6%) дообобкоо, боз dahamo@oe дободобсодо Бдобфообо 
bobdgmgdob 530806 Bhd 16.4 deb odd (ососообоо» 
(56.090). ob939 дбодабососодбосо доодобкоф yymdbob бофујбо– 
who ognbogdab, добдбосоафо go дбабобо ђусоддобо po 
geobocogeoo obocoob об дсобфђо. 2018 0 соі, ogobobjoboorm 
Збоку јзооо dohamoeE0 бод собе доббоддоо: Sabgor0 
(243.6 dmb Emmet), објбдоогобо (155.3 dmb кососообо), 
9303030060 (148.0 dmb оосообо), 

2018 Pgb дофоооф бод јб дсобо бео 326coozJógob рободео- 
ооддбоо: yxdbab boyyoow | сдобсоддо (196.9 donb odd 
EMM), bron (148.8 dmb 509 Emoto), b3o@0oobo 
bəbdgeogoo (129.1 dmb odd ососообо), добабесојбо (09 
дбабобо фасоддо (110.2 dmb odd Emmoérn) фә mbao (69.7 
donb odd косостобо). 

2018 Pgb, ognbab gfbsoe bdo 196.9 dmb odd pmo 
ддакодобо фә 25.6 dmb odd оосообоо (14.9%) обо додбсоосто 
fabs Босособ доодо). добооор бодове dod4 gdb 
(робдсооо8 0606: Фабафо (114.5 deb odd оосообо), g3@əobə 
(21.6 dmb odd сососообо ) фо Вобдоо (19.8 dmb odd оосообо). 
осбодбујео 469200 beomyogwmegds wgobob gqbdeoeyob 
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79.2%. ђообдободо дд®осоодо собор ојбдобфов дбкоод 
@əcogbo0@og godobobyemgdodo, ғәд)боо 4.7 dmb соофбо 
Dgo0e@gnbo, bene Фа 0одо 9Jb3eo@0ob бәд - 3.1 db (15.9 
donb odd сооб, 16.2%) magha. 

0ంగ్రరయ్య్రల్తుణ0 бфәфобфодоб д®Ф=одблеоо bədbəbyóob 
(јобобробо derbsg9dgd0m, 2018 Pgb бојобоодјеосодо оддсобо- 
фобддусооо 1,353.2 dmb odd Cmmogab @o@gógeogoóob 
BOrmbobyoboore 86094300, бод 19.3%-౧6 థం 2017 Hab 
sboqnegag& dohgqbgdgeb9 (2017 ео одвео део ago 
1,173.8 деоб odd Erm@oHab pmb одоос 
860794300). 

бообдободо д)®осоодо дбодабососодбосо доодобфо bo- 
gob, obomabe (09 303@0b, беобдсообо o бдобфообо 
бобд јео доо (80 доз. ob Ign) ౧౦౦౧6౮౧, Iqbododobo@ 84.3 
donb (82.2%), 16.8 дооб (137.0%), 16.7 деоб (17.0%) wa 14.4 
donb (84.4%) odd రణయంథు౧ల. 


bogdb3mHpeo дес Је доб 
зоба јео дбфјбобообсодор Jggobydo 


933930000 906M bogdbdoeheo дбсо Ју ддоб 
добобводоо 93 дко да, 025 зоб вод oggbgob (Chand, 2018). 

1. 6352956౧00 930806фдо: 

оојбоодоборо 2000665) одбрав ооо 8б) ј)- 
dab добофобосо дбодабососодобоо део) 3000/8 ©сосозу 484900 
837999006 аодсо део бо уд со бо об фдбод6воддов sboennd8on 
300 3399M0 Зјеососоов добдодсосододо. додосоввоко, 5 Heeb 
36౧౧0. 

2. ђебдеддов Iagyzwmds eo бсо) јо bgm- 
доһәрзгосодсодә: 

bogqbsmmHho@ бо 9goóbgb ob s6m@ 74300, Hodeab- 
одоо одод bomsbsom HoHdeogdob дозјсосодә Jəggə- 


860065 0%95009 Cd 60962000 269, 2020 


౧3౧౧1౩౧6౧౩౧౩౪, 6090000 VS 0680666000) 6638౧౮6౧6౧౮ добзо0осодоо 


Бодо. дцобо досооддоВ dado озузосо је јеооо одо ёб) со 
bogymgog, Hd о јбдсобфосбдо 9gdeoob Војсобеоов дођсооддо 
завео јего дуосод)сообо»зоВ доб ӧс зако 0900. 

3. IHem@ Ihab оо фобјдооофёә, да) додо: 

తిరుణర్ష్రూగ్రథ0 9)090оддә 3feobeogb dbod3bgeooogobo smh gb- 
(оосоо додосооо Феодјооод) додоббу, додбод ододу д®со- 
EAH’ Ододобјојсоб bbgo 290500) - обо. dob додаво 
Agbodengdgmos одо: добадео добедафо, 96 обо Jo- 
aberghgdo, зсобфдбдсоо дојвебаво, gqgdergbgdo, фадбо- 
збо добзосообудов (особо po bbg. úg3çooçogoob gb Зоо; о 
Збедосооо, 603063 Збоч 40 ооо 99309. одо боо, 
Збоч фо ооод ооо убәбо dbod3bgeooogoboo 0908 обо 
Збоч фо 976В 93000. 

4. Зофдббојео bogfbsmHQe 30869889 обод соо 
доо 36: 

бодјбдсоофсо b0806897 дбсосо) јо dmmbmgbob (особ) 
960956 особо 050806 бсо Јов Igohggobob. 36m- 
EAhob З0))бзоосоо добоббу ддодеодво 9900050 ౧౦0౦౧ 
863970 gomgomabHabydom, боодоб бозо: (одд са о- 
фојооо (09 доёоз)бо గంగు] дофедддо; Зосообфо јео 
доб удео; озеобсодо уво добоудео; феодооеоту wo ww 
820380; 080689 (390; Због фо Зоо) зоосоо. 

5. бозодбо d98m903980: 

330969 Igodeogdo goofybolb дрбеотодадо Бед 339903- 
dob 8©сосоз) 3006 0830605 сооз )бдобддор об bbgo Фосоод- 
Ббоодбодо 9,)®созоз)до обоо. о9о, 039390 Gobogdob 
фобасодддо, фад4баво 9066900636, md of woofgberb 
083066) босоодјбоёбозо JgdO903980. оббодсодв W T O-b 
0956 396990 poo ws соодубосоубо одоб дсооеоофуодоЬ 
359705099). 

6. 3308обфорозо  д)024984)д“)е2о 
0593әсоддддо: 

boghgd0m bogobogo, бод Jgqyobo g4odoHpomegdab 
Басодарчедор обробок) ББаосооббао fodobomobadgmo 
36mg db అ) Будбосооб до 39330000. 

7. ваосоддуоо боб до: 

3@ogo2Joob dodoəbob добооофо 3oddmb bins ооодоо- 
65до 89836325 Eo Yomagbeodgdo, обод) бодо; 6m- 
соу јо gobo брдо део 489065 goboob доо доо. 800098 
goon _ дбодабососодобо дерадбадасооо ододЫдә босо 
дадефодосто. ory bodmdbdohgòmm дадебфовосто oBHe9d0, 


убод јео 3д0/ 


З©соочујђо додо одоб deoobeogboG oHo~eogdo. అరిం, 
деоофсодобо доо) 8) одсто 8068) стоокоо bognHogdnboo, 
додәсооооәқо, bohgog0, moddaga, 8960 об бобо, Фодобв 
(бо зеоддоооо. әбдоо д®соотзооЬ дјбдо бос 9д6, bogo- 
фејс, об గర్భం осо бобадддсоо bbgo Jaqybgddo 
доодбдоб ggo Jgdmbogmgdol боол. оујаујб до 0463555 
деооосодбо, Фоа со одао oboma доб фб до об дзобососооб 9) оо 
бозаддо, пазбосо LHoogoe ојобооосо до 009. особ aodeodooboóo, 


945деобофуосоФод до, беодосооо, JON 396 gjmoomgdob 0439396 
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од 360300, Hodeng_dboy Iodbdogdegen «оз: бо 
bogbgdoe@» – дооббозјб (Igdebogmgdob боо bodebyzbmo 
Бобаддоћ досообођосодов додо). 

8. 6360000 (о доб здфоба јеоо бод: 

205дю®(у-оддсо®(уоЬ до$®содоЬ dgbobgò 63d@96099 
33629309 фдәоәбуд®ә, бод зсоддободдо, Hedengddoy obg39- 
650 аобуђадофјсоо Bho соодообо goyo~esgdbs po доад- 
dodo, bdowoe 33909996 °]305@Ь Бобобббу) (09 860964) Фоб- 
00950636 бодода). 

додеодообоФа4 Ф4део оо јд јсоосооб, одоо) 
8бсотј8дд0ф dogmobbyddo оббодјсоо deoboygqdgd0b bəoyd- 
30002 одде вође» Bombobyobooe Збору јфддоб dgbo- 
обод соок godegyo30m 9790980 добососоо доба дјбодсоддо: 

° oGbgoqenn Фдб об до/добор до; 

° боо ојобоосодо; 

° foddorgdab дооутосодо; 

° bodjome deorbogeooboda; 

° Mana об ба јео усоодов зео додо во 46 бо. 

2018 fmb dommb оббддјооо də@əagóob добасозоо 
оху зодбајсојдс) добаасоо Босоо Чододабообоо додсо- 
од о ддо: чјодуо (238 особо Hobo), bodoboo (137 səba 
бебе), bohdomn (76 omba debs), доб ујео (48 особо 
бебе), зобфсосоо (34 особо herbs). 2018 Босов Басоо 
оббддјсоо SgbyjMbgdab добакозоо соосодбосодр Бобдосоо - 
796 особо (убо, odgo Joos осободбсоб, бод Беободеооб 
2,400 @o@o Фосоофјбсодо добдобсодоФујсооо Jabo оддсо®фоЬ 
Ime IWmdon, bomb Qgbyhbgònb Cwoobmmgdon 81% 
оддо боб соо bəoóogo@ao@googoob, Dgbododoboe@, добо 
о230022036309оојо jmagognabgn обо досоообо wodomo 
(1590). одсодбосо, bohdmab gqb3om%3q дојбо ојјооб3) 
вәдобозЫ соо, дадкода, у)бд бо - 427 особо (собе (доо 
добо од830бђоб ёсоо 0,23%), Водобсоо - 402 soba (усобо 
(доо? добо од08обфобдд соо 20%), зобфеофосоо - 286 
оодоо феобо (doo добо одЗобфђоб) 5 јео 8%). 

2016 fmb оодососдбодо Hotdogdob deboggdqdab 
dabjo3om 860048 д0ф до®здеоо ర్రలగ్ర్రాల్తుం Jgd@gaboneno: 
Фд go dob део) до - 555 soba Hobs, убод бо - 260 
౨0౧౮౮౧, Hobs, зобофсовдосоо - 238 oba debs, 0౧8౧6౮౧ - 194 
soobo Nebo, sobHbg I~ - 142 sob (усобә. 

Joos oyobodbob, бод (родостоо одоод) 
yogab добадбодсоддо bhoopgg0gmo dbodgbyemdob derby 
8®юфдд@288- 

2018 ఫలం оодоо об ј6а јео усоооВ wodomn  деодајо- 
водбфудо ходо об јсооо бобдсоо (15%), ојбобајсооб 
Боро (34%), особо бобо (45%), боббоб (45%), фо 
брдосо дебдофафодо; Ig@oH dom g3gogbo добадбодсојдоо 
bodoboob (71%), Sdobs фо @dob Збскојјфудов (81%), 
౨9890000 (99%), go@hogowab (102%), чубдбоб (152%) о» 
брдосоо додо додо. 

2018 Pab деобе )д доо боодо gemomdab 26% (54,5 
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6060) фосоодода 


bdgdo 1. 
2018 Hook осоо Б x 
собосооододо оодос Феу јба со сооз bd 
"“ даубодабо "Бебобосоо •дејодобо •дејодобо * 396 HMR0W0 
*bodob@o *gv9d96o * ZVO NJOO * 39H QMR0WO "дође бо јео 
"бод зоо "Љодобсоо "ђодобсоо "Љодобсоо *bodobo@o 
"доб бо јсоо * 390 GMR0W0 "дође бо јео "доб бо јео "бод осоо 


sob до) дефоф бододоходсодозеофјо 090) (boom, 
4960), @oboMhgbo - 152,7 осзобо 80 (74%) bogdiogbz~m 
3790799889, door добо: добоуаетосодобо фә dJoHyg~@mgob- 
добдаефебо – зеофјо до (Бебдосто, убо, 33030, 9360, 
бодобсоо, дофодеофово 8116) 10090 wo bbg. ) ofq@ob, доо бос 
48000 COO бод бо добособо "49405 $౧8౧00 (78,8 mobo 
30), 909юда бобосо (43,6 осебо క), 560 (27,3 omobo 
до), зоб феофосов (18,9 mobo తిం) ə ёоо) усо (12,3 оообо 
Зо). bodyomm дофодсоообсодов 8౧౦0౮౧9 o godbzgmgdo, 
2018 Pab Бобобђобо дебојдјдоо, фодосто дебодадаво 
ојаб беободособо po Бодобособ (Igbododoboe@, 2,5-2,7 будо), 
дуо доо» 840460 доба бод јео өд5 зоб феодосов (12,5 6/ 
తిం) фо деоб бо јеоб (8,8 (у/$ә), ofg@ob деодосособобо wo зофбоб 
бод оссо deobogmosbordo обо Igbododoboe@ 11,0 ә 12,4 (у/дә. 

дадео бобдоходдбосоо дебодадафо @oag7yggoj~@oo 
бјодоббодјосоддоо (об. Бод 1). 

бозасоддо oghmbabyboom фот) godmgmnbgo 
959080 д5®әд00®@ддоЬ 8౧౦0౧౮౧౦: 6а6кодбдод4о у јбд со фдо, 
Prob досоо об де јсоо добо обо, Фдб обод, осодососо– 
бодо бобдсоддо, bodyomm Оеободстоообсодо (оо оооу) 
заеодеодоф jmggnopngbgdn. одадобос, Бздб dggogobgo 
бодобсооб gydbob/egnbob, obowob, గంగుల, రియరగ్రర9- 
gmb, Бебдеооф gobs о дбфјбобообсодоћ pmb}. odoborob, 
ombodbyenn sBocobobyoboom дбсо Ју) ддоб 3963)6360- 
Збобоободоь (особу Јбодь6јоооб дјообоо об добоббо: 
930 303d060 po обо. 

dh] зоба јео дбфујбобообсодов doo 3emggo@006 39- 
боодо Оозодобјо Ex-Post ддософоо, дадоддо 9300380 
abe gdbgdob бос уда собу (Weindlmaier, 1999): 

° gJb3oG0ob 90560 40000 yobodghmdob обо dbo 
(Relative Export Advantage Index-RXA ) 





RXA;= (Ху XXi) / ( XXu / УУХи) 

о) деоудобосоо obogdbob дбод аб јсосодо 1-89 дофоә, додоб 
09јобо 3906376760)36обообоо, bummm о) 1-89 Бозе доо 
bajon обозоба је дбфујбофообо. 

• оддсо®(уоЬ доо )досоо 958 до осовоф, обкодјбо 
(Relative Import Penetration Index-RMP ) 


RMP;= (Му УМ») / (УМ / УУМи) осоо; 1,14 k, kzi 
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АМР обо; о 1-895 Бозсоддо дБодабдсоедо 60660 
Joyo зоба је дбфдбобообсодов, bumm 1-85 добо bo3engd 
36g 7H 76H Бо Фособеовој. 

° g03hmd0b  ддфобадооо qdjo@əQgbeoàob obogdjbo 
(Relative Trade Advantage Index-RTA ) 


RTA; = RXA; — RMP; 


ооојбооо RTA oabegdbo dIognamgdb зо65)6960- 
ујбобоообсододоу, buma joHyogana RTA abegdbo зо - o6- 
30063996 Бо Фообеоодд. 

3439 оозбоббәз, Hed bobogame-bedgjhbym 36ócozd- 
grab дабааддето 28300000. (3060, o~mgmsowyton 
bəbdjeogoo, оБосоо, అర్య bohdomn, додсооб (03960) од 
abegdbgdob дбодарасосдаво 1992-2008 беодфофодоф 3339 
PONZA ogo оодосоовоф бобосод овде» ујбоз до боф боб 
део boob, 4-бо gorge бобооодаосоов доје'. 

33609306 8©о30до, ул®оооддә додо бојо од до- 
026755, бод aodeoggbgógeoo деоборад48о Joos googocoogo 
доо po 03037 уәбсоооб, одофсод wogqyH@jbon FAO-b 
добро 09996, Боосообо 63366 додсооодсодддо додеозоцарао 
фобдд ујео доо доба будо дво. 

Збору 498005 зоба јод фјбобообсодоб обод Јб доб o- 
Бодододо обосооддо agahggbo, Hd gqbdompab добою 
Эёобоф додо обоо (RXA) обо додофда) dbndgbywmoaboe 
одбсоддо mgabmbo po oboco99. обо) о обообфђодосојФсодоо» 
водообВ 35 ZOHORowaL, dobby јеоово (09 Беободетоф, 
980039300. боз 993635 9360 доддобоб дәбә®Ь об деобо- 
399980 doyomno ообосообо po собо дудоа јзодо. bumo 
кобофРабо одоо) 8бсосот) зоо oobodbgeo 6080689 
доо јдоо» обозоба Obima. 

одсодбосо, обоо; јбддоб обосооддо орао, бод дуебу јео 
одбор) ооо Зеу ју ддосооб boghmodmhnbn 25$®со- 
додо зеоба о дефјбобообсодов дафробадоо domoa mbao 
додоо©В 30 mbano po добо. Босоо оба у фјеооо 
obo-b J3ggbgóoboogob (оодо(уддоо› z GAMA (09 доо 
Бајјезо. одобозоб, особободбодоо, Hed gJbamhgab 92) 0900 )ф0020 
"удобофубсодов. obogqbob (АХА) сооојдооо дбодабасосоваво 


OogogboH@o ggwggaboogob Igohgy~ ygq~ms 36coo2J699 





1 Бобооддосоо g, зобајодббообо wo деба104биујбобообеодор dhemdergdqd0 
bofohhaggmorb ogheobobyboore 0) ]собдо, оодосоово, 2011, аз. 91. 


8600656 0%95009 Cd 60962000 Neg, 2020 


౧3౧౧1౩౧6౧౩౧౩౪, 2096900 VS 0680666000) 6638౧౮6౧6౧౮౪ добзо0осодоо 


аббосоо 1. ognbabs (09 оосооб зоба је дфдбобообсодоб ౧6౮606౧ (9340 303doe0b 13045ддо) 


| 000 | 
| 0.02 | 


‚01 


ii ЕЕ ii 


0.02 
2006 0.60 0.04 0.56 64.99 0.02 64.96 
| 2008 | 136 | 0.40 | 0% | 33.03] 767| 2536 


ВЕ 


2002 0.22 





2013 0.98 0.08 0.90 59.09 0.12 58.97 
| 2014 | 099 | 0.08 | 091 | 5876 013 5864 


2015 1.00 0.09 0.92 58.39 0.13 58.26 
2016 1.01 { ర 8 0.13 57.87 


0.09 0.92 58.00 
| 207 | 102 | оо | 093 | 5760] оа 


аббосоо 2. ognbabs (09 mbaol 3b 37h bh jboMosbednb об јьддо (obo 13045ддо) 


RMP RTA 
0.07 4.37 
| 0.00 | 470 | 


0.00 5.42 
1.01 8.22 
0.06 9.09 











mbowo 


0.32 
0.12 
0.16 
0.06 А 
0.02 


0.00 
0.04 


0.29 
0.29 
0.29 


R RXA 





8.02 
8.52 
12.47 
17.24 
9.38 
2.77 
6.32 
5.81 
5.76 
13.51 
15.93 
10.77 
11.21 
11.21 
11.22 








0.00 
0.00 
0.04 


5.63 
5.42 
9.39 





5.42 
9.44 


23.22 0.07 23.15 
25.09 0.08 25.02 
27.04 0.08 26.96 











обоз) dod06B9. (осоздјео Чддобајдодо ~wbo-b 80869085 
обоо ghebsbyobooem 3h] goohbov0 ARKH 
domoa зоба је дбфдбобообсоде, 
добобобд. Imbsggdgdob обосооддо, 0494, додеодсообо, (сод 


30000  22®доддо®оЬ 
06 obomb ё9абосо domomn 3063-0960 105 Ф05беобо 
де? WL 07936090 дофосоо 3౧330007 


goohboo 930 вод доо додоФда (обо-озәБ ర్యెర్రైర్యంంలు. bumm 
gobab 99800393980 8обојоо, dob 39300 domoa 300634) 
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©760уубобоободь goohbos bob добоббу, союб) 996~- 
39390000 бобосо годдо обозоба Јо дбфдјбобообоо беобдосто, 
бодобсоо (об, зрбосоддо 1 wo 2 ). 

down Heogdob dobgogoo обого ogobob గగ్రంంఅథగ్రంం 


రేయగ్రయణరిం డ్రింరీగురి౧యి౧ం 094020, Indomorjengd0m, Hog 
89636 76h jboMovbedab обо јд до; oababs. Agbododoboe, 
јобохусоо gobab 363 7H 76h jboMosbedo SH@o@o ebor-b 
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6060) 66౧౩6౮౮ 


8080689, bummm 30 доддобоб 980689 да об доо) bhodo- 
сеоч)(осодоф о6о6636320. gh добдобсод је јсооо dohnms@vo అరం 
3౧898౧0: 1. 2013 Pgb озјб 50309 gobab Јаја во сооудб доб 


ర్యాలణలై0 తరుంరింగ్ర్ర౧ంల్ష్యూరం SIMA VO ACO dgamob ббефујбо 
౧౮6౧80; 2. Joorye содобсод) д°0]9юә Фу јео дддоба o. 


зоба јео дбфјбобообсодоћ sdop~gdob 936mdn3460 
деосоофозо оббојсодо 


960 об 6930060 обо 30637 дбфјбоФогбо, о) ој 
до Јд уоо фобд до фобдоф доо 6 Јбосбов а 56 360363) (09 
8900000) ౫3000౧00, odoborob ydamdgbeogdo 000094) 2) о0 
део Јосоо Јоб Басеодобо (05 goegégoob bodom доба об 9900. 
зоба је дбфујбоФообсодо 
обдободоф 8౧౦0౧౮౧౦ обФодеоЬ, бођоб; доба јео фобдо- 


2018 Pmb gmmdow aro 


dəooagbgeob обсосо omdebogmyonbs po Рбососојо әдбо- 
job Фддособосооб, 140 faqybow@sb сўдәзоо 97-20 осодосоо 
(76,6 Јусоо), bumm bofohoggmeb 66-9 (60,9 గ్రాలు) 
(World...,2018). smbsbodbsgos, бод оббојсоо dmpabogg 
00308] ౧dymggdo bbgopobbgo Dohagbgdcmab 8౧00౮౧౦. 
J39yobo досоооб demngéro abegog0q60 дзеобов фу ддов Hyoommdno 
Ibogmoamb Јбо-)бо обезодојФ з)брфбоо  деообб бо до 
(дбсоајсоосодо 95-10 Богјадоодбсо). одобозоб, bbgo јадубудозоб 
дусообддоо 9360 Бобо R&D obegdbob aəogdgeoogbgóo99 
(GDP-ob 4,3%), Igbodsdabo@ јадуободо yggmoðg Брбоојео 
౧bmgogoyhn зеоддободдо одбжоддооб. Jgqyobodo зоодо 
godoomgojmo Бодуудосо domo (bodgjo~me bhogmgdob 13 
(отоо), фаееодадо осодоободо 09636 од бодобсо 2bə@- 
63993996, ©сод сооз ојобоососо. деоообсодбо(роо (оодбо Ја ја собо 
додо. фосообф до gb 6989630 300300 обо о6јабобдё соо 
Ободо 8080689 bodydom босоод) (оодосоо bogo@obobsem 
goboggqgoabs (3eddsboab doggdab 5.9%) wo јосојдоћ obo- 
добо деобођосојсодов (удососодоо). zohg0@ gobgamomgdy~o 
gobobbyho Њофсобово (22-9 dbogmomdo) ws дбеооусоософ, 
дођдфодос БаеодоробакосдеодоЊ 8౧00౮౧9 mh se@gomdy 
dyoga g9bbjoywo  зодофосоов Hyoommdon Јадуобо 80060 
74760 обсодовојо 3g6de bgJgnhl. ддодсодфо ооојаоб, бод 


abhagan g3mbedogzob обсозодо јео соф) зоосоо додоово 
go беодосооо добо зоба јео дбфјбобообсодов. одососо ддобоз зо 
aggbgdb дехободд @əodbgo2eoo дасобеододоф MgmMobs (ә 
дбоб бод зё. 

оБбодеооф доозбодо соз состо боо ёб 3 је 0203 
bogwob 97766 5содоь byddeomb совобеосојдоо 350 dmb odd 
(ососообо bəbb@gooo. Jgqyobodo _ Бобсоојсосо-бод об јео 
baJdereodo 39093980 осооб gòm бобе добоосо, Igbo- 
додофоф дбодабососодобо досообрдудо po сооббодоо додәб- 
оўо dobggb. ддофа боббодо дођо, Бусоово ФдбеВодов 
09R030H0, Joha – деовебсојсодо deoobeogb obm39309% 
досодсод даб боосоо Iajmbgmdob добдооооб удобоздоћ. одујо- 
доо оббојсодо оујбдбосбов 9 обојбоо 3geoggooo ౧90గ్రం- 
(20, бсодеоддоб 1006 bogwnb 97366)одо bago- 
obgdob o@agçoog. особободбодоо, Hed bobogme-bodgnhbym 
3367939806 woobmmgdna 75% Podobo bogmab д4)б- 
БасдоЊ agenggab mHgobodagnodo (ARO). осободбујсоо godo- 
3397030890 bogadzawty За јдбосоо Hg Бестеододдор fyowe- 
доо gondho Јадубодо somo зоо босоо боодо фә boMabbo 
(Eurasian..., 2017). од HoSdopgdab gobomgd0 обо d3gm9- 
30300 po додо добо оббо обоуо®дәцооЬ 
68౦6౧౧౧ бодосоо. nbgmhdognob/jmpbab gogoggdob bogbo- 
byhgdob соо dIgdgqmdom (бо g_HIQHQd0b ofa} 
дебобосодевоо) agmggabs фо аобзооюә®ддоЬ цадеоо 09869) 
од Бојфсобдо оббодјсоо sHedengd9d0 sob rdnh go~@0939d0 
439093006 досообофојстосо, bummm bodg3bogho дода до 
Брбоојеоз) dybu “1496 Воз јео боздо o@odhogonbs соо 
QoobomHRogwmgdabsagab. ододбосо, зеобајодефјбобообсодо 
одоос) до g3mbemdoz760 Зосоофозо 4600-4602 добоооо 
додоболјеоддос обсодобоубо дафефдасдор Hobo~oabgdo (09 
дбобоод об доо 39. 

бојобооајсосодо doB6gbob dog abegegngdab godo- 
ygbgdob Igbodegdmmdgon bazdone IgdoQo woo. 2018 fab 
дободд доо, Jəoggəbəb обсодо(дојдоВ деосодосојо обо, до 
100 Фусоосооб добоФудусоо ofgh 35,05 уто (Cornell..., 
2018), бод sudo 2016 Heb обососодојо добадјбодјсов 
(33,9 Jamo) фә 126 Jaqgobob добо y30300 59-9 осодосоо. 


(ооод од» 2. оду босоодоб бео mob фббодо (ооогјдбодујсоо зто» досодсодобу: Porter, 2015) 


998бо36905 


Бове бео 
985550 
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@9J6oeoooogoto 
య్రు్రబ్రం౦ర్యరిల్రిల్తుం 
до род јод 





Grr 
5,56500004дд5 


8606509900 Cd 60962000 269, 2020 


౧3౧౧1౩౧6౧౩౧౩౪, 2096900 VS 0680666000) 6638౧౮6౧6౧౮౪ 866300౮౮66 


обсодо бој Фо Збсоооз) aogeodagoob збофдбоудоо бјәб- 
ооддсос 25,65 јусооо 62-9 ogaao 129809. ౧౦౦౧ доба ј- 
bgocogóob 8౧౦0౮౧౮ ®©содсо®гдбдо(дә обозбо бо у јаје, обод оо– 
Бофајего зодофосоо (09 339793980, дободдово фә do86qbob 
аобаоооб уд ујсосодо, (декобо ə (дфбесосдоддо, Богјобоо– 
gene ФдофобдоЬ босоо dm бободободо Басоддо. odg- 
боо, добооосооо, Hd ојәбозз соо дбобобсоддо 33939- 
дођо Eo обсододојдоВ обосоободо, добоосоддодо обсодо( зоо 
dj Joowmangdab 00650935, 390de 000థణరం0 доо గ్రేథంగ్రర్యులం 
обсодо(зојдоВ pobyhgagobo ws 9) Јдбодо, обсододој о 86coo7dJ- 
(gdb 94496о/рофододдоЊ обосоободо (Kharaishvili, 2018). 


(0003360 VS HI3MdIHC6NI00 


бо јобооо а јеособ ob 8оф)абдоосоо, goo@qb 363696 గ్రా 
Jbobnobn mgobobo po офосооб бододо  довафаоо 
930 303do%0b 080689. 36396 дбфјбобообо Збоч 48906, 
(оодоо godeahgggh абеозбајеоо Ggbgabgdob 10440)096 
аодсоудбодоћ, дорос собо 29406 Бо је Habs wo бобооб– 
bab до д2029964 96, dows Eo һәд®оәдсо®@оЬсо 3080689 Docog- 
dab deodeggdob, Водосоодбсојеосо dowobbob сододо(зофов 8980– 
dob, Jəggbob бобосо кофдеојаофадеосооф Бобоббо 
g0dH@ob. 

Joory@o Bombobyobooe део 89900 3963)6360- 
Збобоободоб осоо po HoHdeogdab дод оо добдосообо доб 
дбодабососодобо (ободобсодоо од додобо јео јдоо) 33003 доб 
аодсоој до фә boghosdmmobe дофбсодобо зобајодрф- 
ујбобоообсодоб 839689 дусоојо oghmbobyobooe осоо) доб 
аодсозеојбо, Hoo дсоободЬ дода Igdegemdo hgbyhbgdobo 
фә do~@abbdggab gmbggbhHog3oo, Hog деододосодо додбсооб 
удјбдсобфђоВ Ieagywoddsb. ob999, дбодзбососодобоо bəg@oo- 
дсобобо Бобо бфудобо фо боб д доб Зобдеобододо5, бодо; 
одјеооббд до ОСЕТА-об 808800 досодосообробод јео J360- 
jogdowob Agbododab зобсобдојастосодовоооб Woobmegdab- 
gob bhbooob J3bgdwmdab, aqhgoobomoobs o godo- 
бәбофә®ооЬ бодоод до Aqgbododobo сосбобдо 9 доВ 2898330 
оо добвеофдодеодво. gb IBN aodmahgggb dows 5687) 
930m84m0 bobempgdob _ соодааособддово о одфбо- 
бо бујебососо Hoo 49005 зоба јео дбфујбобообсодово (09 bo- 
дд5део®(усо Зоо) зоосоо sob, OB дБодабдсосооб bomb 
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9506) 484960 дасобеодозоф аобдофоб бодов. dodob- 
дођсобосооо Бфђодосојбо д5®даттоо®дддеоо goqQdob 98,96 
(оо Joory@o Због 400 беоб осособо( 850005, 363 
OZIM, obg бәд®о›ә8со®оЬсо 8989089. зоо јео, 800 
గింరింయ్య్రల్లుంల్లుం oebabdagdgdo сооа а дбдо gvo bəoodgoo bogog6m 
ioHbombob, odogob оо93зҙосб додо. 

од 9()9889 999:953753ооә 9390780 ®238дбБоәцзоддо: 

s o3nbe д®о-д®оо дородобо зоба јео дбфјбобообо 
agherbobydboore Зесоотујђоо. bo-b 5865289 gb удобов= 
36900 аоббоз јод доо зоба је дбфдбобообсодоо д9дсо– 
обб989. యం, добооодосооброб 5 јеооо Opoo 93 303d0- 
hob добобо (09 бо уједа јео од додобо со доо GgbjObgd0b 
3®бз05@®әцоә о обосоо dso86 dab дододдо, босо 30093 
бо శ్రిం౧రింగురయb 205дю®(уоЬ రెయగ్రఇియిణరిం. gb, 098005 806౧, 
Б) Igahyook dobobemgymdab 3gooooogooob 800; 

° dIQo~Mgogenoo 3963636000 (09 зоба јео дбфјбо- 
бозеодоћ. (36ócoo2Joob, Њајфебоб, обдор) Збсодсодд обор 
Rod 600 дозбол®деюо 3gmg3g00b 8995000,0; 

° обкодјб доо» BoO3 momo зоба једе jbotosbedab 
доба дб удео до боздобово об. обо зоба једе фјбобообсодов 
gobab Agbogobgdmoe. дбодабдсоеоовоо bm Ogb96- 
Бугор m3 podoergén goderygbgdnb до@со®д8®о ogerbab-yoboore 
део) 8900 Roomdoa0 ддобоф до содоб 0500390; 

ళ్‌ бофовосоо бод јб део бо бео зоба је дбфјбобообо తిరుం- 
@7J03g9ob aodeogeogbo po 00®Бддо һәд®оәдсо®@оЬсо додојдкоо- 
соёо dogomongdobo (09 оббо оу јео 600 јао досад ёо 
bogydggmðg. одобозоб, дбодаб сосодобоо 05080 д50®@д- 
dob Бос дасоообо 89 родсоо; 

• зоба је 7b) jboMosbedab одососо додо дБодабасосо- 
306 bomb DgobHjegdb бед®о›ә0со®оЬсо (09 бодоубо јео 
@дД5соосодот®о boobeoggoob 694330 (09 RgHd {hor Pog- 
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бобддов 950655 Босодозојсоддов 101-9 djbeoob доба јсоо 
336936090 бафофдојбо одфсооов дббосооб jhdomogb зоо 
обо ombabdogdoh, Федасоод ооо gobs 7gb3oob. gb 
IgM (јободсооо2 66 Јбо-)бо добоооо коё јео доб досооо- 
bop Во(оодогудбодсосо Босодузејеоддово, бодсо obobogb 
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5 ддбсододдобор софодоосојбо )ббосоо. https://eur-lex.europa.eu/oj/direct- 
access.html 08.01.2020. 
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ZI обфда о ооб. gb добобо Фдосровдд бсо зо добо 
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добор додесодов 943406 одсосодов obogdbob yam@omgdab. 
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5 http://asocireba.ge/files/file_2864583.pdf. bobobno 06.10.2019. 
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7 gg@co3əogdo@ob acquis 6600 @gageoo@g0ob досоообо baby, Фсодастод Iongogh 
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Abstract. The purpose of this paper is to improve the analysis of the financial stability of enterprises and to identify the 
key factors affecting the establishment of the sustainable growth trend of enterprises (except the financial sector) in Georgia. 
Answering the question: what financial challenges do enterprises in Georgia face today and be designed consequently, 
recommendations for strengthening the financial stability of enterprises should be developed in Georgia, increasing solvency 
and mitigating bankruptcy risks? The necessity for the financial stability of enterprises is becoming increasingly important 
both for sustainable business growth and for the stability of the international financial market. 

The subject of the study is the financial positions and financial results of the analytical enterprises. The first and second 
categories of joint-stock companies of Georgia and limited liability companies were selected as the research objects. Ten 
enterprises in total. The research methodology includes methods of economic and statistical analysis, factor analysis, vertical, 
horizontal, proportional and ratio analysis. 

In order to improve financial management and control, the paper presents multi-factor models of several indicators 
created by the author. These are: the tree-factor model the coefficient of the organic structure of capital, an eight-factor 
model of profitability and a six-factor model of the Financial leverage. 

The paper conducts practical research on the example of ten Georgian companies and concludes that the main 
challenges in todays Georgia are the dangers of losing financial stability and bankruptcy. The reason for such a tense financial 
situation is not a «Corona-19». 

According to the author, the main reasons for the instability of enterprises in Georgia are: The Irresponsibility of business 
owners and management, low management professionalism and hidden flows of cash resources. 
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бобоод 00080 


09020 $0౮౮9౮ 
936mdo3z0b осојфобо, 2феод0 048 соо део бео, 


౧3౮9) gogobodgowab bobgmmonb odomabols bobgemdhages jbogghbodgdo, бедә®о›здосо 


izolda.chiladze@tsu.ge 


00380690 6౧69౩960: 06060000 090079 69009, 000600000 BHCS, доо обор бос0об0оо, 


0008800006000, 806560060 (909960. 


водоёздобозоб: Зосооду о. (2020). 30890000 gnbsbbyho Беодосојбсодов оободјобод) додораададо bofoHogqeeb 
бођобдоодддо. дотсодосоовозоо po додбдбо, NY, 33. 135-147. https://doi.org/10.35945/gb.2020.09.017 


80098000 


оофобдооә gobobbyhon bhdo~mymmdob oygamgdmmðo 
bym абе _ дбодабдсосодобо bogs. HmanmHy bozjo- 
боз бођободеосоо doegmoeo ©фоЬ, ob999 ә)боодобоо 
фобобб јео d0860b һфуәдотот)®содоЬ доббодоВоодов. 

aobobbgoggdgb gobobbyh bhodow zomdob додбе wo 
дозбсодасобсодоа yer сособ0д 0. 9936096-93%6бододдо 96056, 
бод 9ә36одјободозуб сособдд4 „бодрујбобсхо об о®Ьд- 
dOdb ојобоб бо Беђодостјбосодов boymaqmmome@ Jowgdgmo 
боо – доббодододдо. одфобоо  удбозсодбсодов 0693 
боо добоббјбо обобфодосоубсодов дободо 49930- 
amb, 300607 добобб бо Бфђодосојосодов [Garry J. Schinasi. 
23-3-13.]. „дозбсодаебсдоз јео оодосоводбобвов, Фоа Фоо 
дбоә JZo0gdoHOqd0 обсоодосојосојо bofowdeob, бод сос; 
сова уд депо Qobsbby% – Бфђодосојбсодобј [Jaket Рега. 
2017. аз. 50]. додобосооду, ојобоббујбо Беђодосттјбосодо 2boə 
76036379ооојь bəDo@deb Фодбоо әбу доодобобфјео 
BHeob. Бободсоддоб у Беђофоодо об добосоодо дод осоддеобео- 
дозубо bodo~myomdob boznmbgdb, одо, оробо j@odə- 
69089 јој од Јд 0446. hgh goge@gbob obegbb 
дозбсодаобсода 760 Бфђодосо убоде bəDo@deooə оббо 
бфђедостјбосодебу, gb 3200305 (ооз) Чодобојсоддоо фо 
(јободсоддоб ) досододо dob ౩6 здбддооэ. 

Радбо оббоо, yego gobgobbgog9mm bofomdeob Босодј- 
9300 (о gobsbb yo Ббодосојеосодо. bonggan bodo- 
wots gymabbdmðb ородо тБә®Ь, ga 806%, 
(јобдсоосодобсов mogabo дот) бо ob деодВобј до фә gəbə- 


bomgogeoerb Босс соо 950908550 86039079900, రం 
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deoggbob бободсоддов bəg3gogbeo д®ә]фодо фә, 93063 
806౧0, 999600 оободуобкозј добођосојдов bobsgdgdo. 
gobobbyho һфәдоетоуфодә зо aggeoobbdeob bofomdeb 
36560, оу јсооо-бообдободб со бсо “000 оосод дд до 9со]90- 
(రరర. 30880009 (gdb 86999), даздеооо 
aomdeoob 36mdm9d9db, Jobmmgh bya Hgwohoeda 50 
азоббоо gobobbyhn соозаососодов ob досообсообујбоФообсодо 
(оодобадоб додо, Imddgegdb ообәдоу®о wo Бејодосо јео 
досооббођ Зобсоодедо, сдабофотеооо Фдодооор дободе 
3060089089. 

Robsbb yo brsdomyoodob добобосвујб од соко, сободобо-- 
Bogoob jigo 3feobeogh озоодсоБ@фФсоуооб g99J03Óo боббј- 
до, wogydbydyjeno додоојбоБосододеоо baobpégdob booyd- 
ఇయ), сод сооз боздобовио ohgy 9059099 (ддбододово 
бодоғ до go@o@gdaborgab) додсоодсојрб досодегјео bobo- 
69984 досообо доб boabocogob, доо деобоВ озобобб јео bhodo- 
wahodalb botnheo (осбоб. ddm~me@ одо Idea одбудсооо 
бођобдсо содабадоддор – соооуудбддо dy Восујддсо 0960, 
боо аб 63 јео усооб дода бос iH@ob. 

фобобб јео одос соёо Jagoba po Водсостсосо до- 
Фобоо, "јео јбадсоусоб bofomdob додбеоо доо. од бодесо- 
dob добобоо дообосообсоб ојобоббубо одос содор дофо- 
MON о јђоб до, Феодеоддо() gog~@gbob обсојбоб бођобдсооо 
дод бо 9009) ఇం о®одБбфо®дётеюо» BH ob содбфододо( зоо). 
од део дб до обод об доо hmmmh соододсодб @obəo, Феоа о 
дод оо bhool оодо 9gbəodeoo (од зоос до. 

бођободсосоо gnbsbbyHo bhodomyomds “8400 д®@оцз20- 
bos фә обо bong. одофод, доб дә63373соо 8бобзо- 
3980 obobooogdb. ghgboo: соосоддово gobsbbyo деодододдо; 
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౧3౧౧1౩౧6౧౩౧౩౪, 2096900 VS 0680666000) 66380౧౮6౧6౧౮౪ 86630౧0౮౮66 


воообсооу)бобообоодо; dmdagðnobmdo; Феододбо gobobbyGo 
qogggÓozo; bofoddeoms bhodow gomdob Водсооодеоосоо zod- 
Зеобобфддо ghodobgmorsb особо доддофдо обообо фә 
д®одәБдо®‹ 89090096. ободо Беђофоодо Здброд– 
wows _ Бообосоодсо bofomdmgdob gobobbyhn bhodomy- 
Федор дободдфеоддо обоо yggmo od @oəbəbgjeogógeo 
додоботеоддоо o #]0оддобәфоадобоф обббосооо особу 
доддуоо gofdhmMgdab dybgd. Eo (оосоддјбосооо Борободсоооо 
(ободу о0о 8009393350 COI bem оо обоз јсосодо. 


1. 000600050 006260000 906560960 
000500900000 30600006000 Cd 09600660050 


бођобдећ gobobbyho Ббодосојбсодор обосоодоћ 
додобоу јео )д доо добо фобобб-јео (оздо зосоддсосодоо соо 
gobobbyho Зеобододдов bə@obbob доббобсоабо; go@obeob- 
јбобообсодов, дода јдообсодов ws добобб јео боздо додсо- 
331939. 

бођобдећ gobsbbyHo Бфодосојбсодо обор доһо 
фобобб јео Ogbydbgdob одоо дододьбдодә, додсоууб до po 
добођосоддо, бодсо 76:630991 bofoSdob добдоозо- 
Фддоћ deagóobo wo зодофосооб BHeob bogydggmðg, до- 
woberbyboHorsbmdob oo збдоо(убобоободо IgboHHybgdob 
до@со8дддо. 

gobobbyho ффофосоафеовоф Igbogobysmoe JIHogoqr0 
dəb3gbgógeoo godeaggbgdo. дбодәдо gobgabowo30 Ibeomme@ 
dogo добадбодсо доб, Феодсофодоо: 


аббосоо 1.1. gobsbbygo ббјодосо убсодоф 3999౧6౧960౧ 
2017-2018 09 


gobobbyho (ооде:јзокоддсосодов. zmggagagbdo = bə- 
3730060 зодофосоо/ о јоз доб godo 


gobobbyho WrsdeyZzoe@go@edab зсодеуозодб@о обобоо- 
mdb boygooo@o додофәфооЬ Howl ооздо. одо ohggbgdb 
бозхјоообо зодофестто боб д, 990 босоо Об Јо удов босо. 
сооко )ёос?осо осодеоддо оу gb зоо ддоводббђо 0,5 -b осддоб до. 
бод గల обсособоо 60006, bofodo goobobbjoe 
доо чао  (оодсо )зосодд јеооо. 0.5-ob Jaqdem, bahotder 


зодофосооб оббо b66ó2J06296əo = бозјообо 
зодофосо/ зәј) до 


gb 3®д®озодбфо good) даб “воо ogob. бәз ఎల 
domomoe 9609, дос ఎల досоосоо (ово 4)д0020 gobsbb yo 
деодо(воддо азоббоо 3mddoboob. doo 30 довооддо gobsb- 
убо ©обзддо 


ImBoE 7M Ed бозујообо зодофосооћ озобоојоб(осод» 


= зосто д$люддддо/(бәдтоәФо jodnfomn) 
gb 3999౧6౧9౧ 00009 990о об) joo одоб. 


jodogowob jboghobmgdab (0055@Б5ддоЬ) 3021840- 
౧0600 = 

= бојуооб зодофосоо бообдободсо IgHomeab domeb / 
бозујообо зодофосоо ообаободо д)®осооо oobefyobdo 



























































2017 2018 
сзобзббејдо | зодоосооб | zomo сзобоббијдо | зодоосооб | зодобосооћ 
bsFsGImgd0 qo50co%3oço. | MM|SHEY@oO | добоовВејбодоћ | OsdIMYZ0@ | MHasby@wo | добоовујбодоћ 

3008086. LOODIGIM | заововодбео | dob зодвов. | bHODIHIG| зоддоводбадо 
(bes ౧8౧౪ | (bes ౧౧౮ | (5s оде (2)6со5 oyo | (бео oymb | (бсо оде 
0.5-%9 дафо) 1-%9 дјдо 1-%9 ддбуо) 0.5-%9 8౧9౦ 1-9) ддбуо) 1-%9 990) 

1. bb ,,335 30205“ 0.40 * 0.667 * 1.07 0.44 * 0.794 * 1.22 

2. bb, mgw@osbo 39@0% 0.85 5.689 2.18 0.84 5.11 1.10 

3. 835 25669“ 0,79 3.751 1.21 0.83 4.79 1.13 

4. bb ,,b03M5“ 0,17“ 0.621“ 0,37“ 0.56 1.30 1.01 

5. bb „бој борздсосо5 

30605“ 0.42 * 0.77“ 0.76“ 0.23 * 0.31 * 0.43 * 

6. 830 „оозјеоо ~oemdo” | 0,85 5.68 0.96 * 0.73 2.65 1.09 

7. 55 „вијаодосоо“ (0.61) “ (0.49) * 0.99 * 0 * (0.49) * 0 

8. Lb „ogbo“ 0.48 * 0.92 * 1.12 0.53 1.13 1.18 

9. bb „оддфо L“ 0.21“ 0.26“ 0.80 * 0.36 * 0.57“ 2.22 

10. 55 „Бзозсобеосо доб“ 0,86 29.4 0,96 * 0.94 16.36 0.69 * 





* 3066390030 довод д соо oGobobyaggeno 37098920 
радове». 06066760 06306003.980b dohora (reportal.ge) 
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NOMS 8006౮౮ 


E n. aasin сустрообо дусто 59660 бо зеовво Log. ®зобод®ә 


эчуоэбсрсэ 206 


adena срососодо 


Ы озобәб›Фо Codery ocegdemerdab Зеодезодобабо 20176 (д9бо бео оусоЬ 0.5 $9) 


gb 39%99030)6фо 1-89 Cro убо ages’ (09 бә[ў5®дсоЬ доро 
ababosagdb. gL Bho бә одо Фодбооо, Ighdobgbhymoo 
E980. Dgndengds 580084 додеоовстост о 6) bog goer 
Zo80H9@ob jgwmgdob сәбсосодоо) бобо Heb одо 
додофестозоћ. 


додсообоо у) оов доб 
бодбујбодо бод јосо 09002 = 

= бозујообо bodhybogo bodgjowgdgoa(bbb) / 8౧8౮౧69౦60) 
о) бђо3 90 


BO јба јео усоодо бозујоооб 


gb зоддоводббо ohggbgdb, додообәбә ofdoggdob од 
bofomb, Gemdgwmng сооодобобб од соо bozyaka зодофосоово. 
добо обфдодосоо bojjngbmo 0.4-bo 0.5-b добоб. об) 
8౧8౧6౦6 ) ө]@озддоЬ добод- уд 40-50% bo3ymohn зодофосооо» 
Jeo nyob (ооајобобб о јего. oy 8౧8౧6౮6 ) о дуо за) до бозсо доо 
додсообоб у зостодд јео 90989, Ододсоддо зозоботјосоо?, (сод 
8090669 осоо) јео доб бобосоо абд јеодооооб о Јђоз је доо 


wodobegojen, бә об до јообоо. 
gobsbbyeo б(фәдоо)®содоЬ додојбоо 99369,00 


одоод дбосооо доба јео зрбосодо, бообосообсо bofotodergdob 
dogomnndg. 

godongegdab д5ојдәо o~dmhbws (ob.gbHown 1.1), 
бод gobobbyoo – оодсојаосоддсосодов деодаододбЦо 2017 
(ото, бобдоьд,) (оодосоо ayo Igdegg bofomdergddo: „деодо- 
40009“, „бодове“, ,bofJoHoggmob бзободдо“, „длкозосто“, 
Agbododoboe, 
бођобдсоддоВ збјоофоб) 5 у озобоб бо соодо зоодо до 


„оодсообо“, „0850 E Jomomao 89939 
006౧00౧. 80880౧ @дбодбцодә (ообә®Бдбо аеоддово будо 
доб 0300» డ్రింగురం содсоообо 3006, од јео ооосодобә (09 
oygeoobobo. 07030, од 8еоддобод9дод, фобобб јео деодозод90р 


бобдеовабосоо доба будо до 2018 gmb 9)д зоб соо Hobo 
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Pymorb доо доо. bomo, „80300000“ (09 „богјобоооа јеособ 
Фдободбо –до, 39 dob gb joo 6аәфо)бо 97098500. 


boob фобобб јео ббјодосо јбсодо go-go dowo- 
3060 gəb3gbgogeooo додофосооб обдобујсоо (doésomoeo) 
byoaJog00b 39%)9030)6фо, ооз јообо 3әдофәеообә (09 
gomed mgd доб gohad, бод соо; боё Jado bgo 
ogob. бәз 36 domognos боё) 696530, бод wogobsbbydob 
Pyoogddo оббжоддо бозујообо додофәфооЬ (отоо фо dodo- 
бесооду, 6629 соободоб до®соддддо, бобобдео оббо 
39996౧౫౧ д®ооЬ ONM, одо фобобб јео ообо удо 
бођободсов адобобб јео бобосо, ёо сообођдовог. 

зобоосооб. jodnfomob mhgobyma бф bhodowy- 
боодо )бо-)боо добос?ооо dohggbgògmoo, Вз25 923]9дбБоо 
jsdogowob добооооо b062J02g6ob gzmamgðoðg дс]- 
8060 bad ә јобообо googeo 567 gofdmhHos I} 36030, 
боддеобәц дододао 5564 2436: 


V330. 33. 


1053025600 .32806). _ 
49,905 (03893330~9 


аососодд «јео д до 


* 02,905 (9893330009 + оде о30до Бије (1) 
34603080 baw аоеосоде јео 0609 

bodomobbm дубсоддо Ододсоддо gw ојбоб Pab 
dome Mr Ggb3000 дбод аб усгосод доо ob bodyomo 
ўеочбо. gb то јео боо: 

1. bo3goo@o зодофосоов ојобхосодо Hoye Ioagdoborob 
(dob ддодеоддо алўо@ооо› dog gob додобуосеобудаакосодо ) -= OB 
19360 досоосооо, доо обо domomao bo3gooo@o зодофосооб 
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౧3౧౧1౩౧6౧౩౧౩౪, 2096900 VS 0680666000) 6638౧౮6౧6౧౮౪ добзо0осодоо 


аббосоо 1.2. bb 930 30-3O~ob* дедофәооЬ обдобујсоо дуоводбососодоб 3OgQOBOgbAOb 


















































2017 2018 
довадбодсо до 2016 | зода. 205095 300998. 55056065 
20175- 
20166-созб 06 
-3980s@ob mégy Вокодобососодо 0.602 [0667 |+ 0.065 | 0.794 +0.127 
(бодејсообо додоово BIONDI 
ZOYI 9 0256) 
деддосоо YoJAQmMgdo: 
1 Љозујоробо 32800). BVM ðD | 44475 | 122028 | +77553 5.6147 -6.5881 
2. sJóoggoolb додо обе 00912 | 0.0329 | -0.0583 0.0788 0.0459 
3. зЈе)од)дов YsMOMds дососодо јео | 14841 | 1.6614 0.1773 17944 0.133 
део да јео BYoGmMors gogqrgbs: 
800390 Bo HmMob 2, од бо 
రతర తంల pes 10497 -6.5881 
89599 BIJAN 530065 -10558 00457 
Е И 0.0711 0.0588 
Ходо 0.065 0.1269 
ђосоо deoggdob  ојободободдодо (оо дободо gobsbb yo (+7.7553) * 0.0912 * 1.4841 = + 1.0497 


6063980; 

2. hwo deoggdob дободо ооз доб (ооз ёо 
дода ддообсодо) - әд добадбодсооб Bho 609680 ојфозјдов 
dedaqdnsbodob BH@ob. 9.0. ојфозддо byw gh досоосоо 
9399 h0m godeonggbgdo, бәз odemag&gdb bofomdeob добоб- 
076 8едодод96 соо odoO~M|db зодофосоов mbm 97093- 
Бососодо 006౧000. 

З. здбод доб ојобхосодо зосто до јео 9 удозоб - добо Hoo 
bodbogb бод oJdoggoob 8Heab @д9до 5оюддә(фддо 39%%70)- 
дусоддоВ Әбсоо (896. додобосоод), оббходдо Бозјообо 
додофестов» Oognbsbbydjeno ооздо дер јсосодо фо Igbo- 
додобосо, даободдо ౧606006౧ Hob3qd0. 

дбсододо, Qofdomywo обосоодо Фдозсхоодов 93mb- 
б@®о®ддоЬ 8౧60౧౦), додсоадб уд соо bb ‚зоодо состо“ gobob- 
бујбо обдобода до ౧౮౧68౮౧౮ (об. bhaa 1.2). 

RohmHos дрзбоздо фобдосоа босоо boda аәјобо 
89390760 добсооддә beEgds дә®дәф gimda, Sb 
bbgomdob bamboo. 38 606000 80006309 доб јсоо 
goJgnhob gogm gb. обор од goJgmHab доооббо 
తిరి లుల, gg д0зФоздо, dob об Jegmdo 
goJgnholb додообоб Es 3339300 до јфс боб bododobeo 
дбодабјсосо0 090. 

gH 09039 1.2. gbGHomo@eb fobb, додофофооЬ 
сбодобујооо dq@agbowmds 2017 Pgb, Pobo Haemoob 
Ag@oGgd00 0.065 j25J0oo  дообобкоо by оббо 
добозоддо Boyxdamdgb@o, oy 330003 бод) бозсоддо 
Hhgdo. dob досооббову до доо bodo gofgmmab дозеодбо, 
оббеосотуђјбо bbogmdnb БаФБоо Jadoggbsoms@ додо- 


одо до: 
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12.2028 * (-0.0583) * 1.4841 = - 1.0558 
12.2028 * 0.0329 * (+0.1773) = + 0.0711 


odo +0.065 


sdHogo@, 2017 gmb, Pobo јеооб god, 
додофестов собдобусоо Dgeagbo~mmdab B{~@owgdod9 Зоб- 
здеодо o дјед goJgnhdo оооддооо додеодбо доороо. 
93067 дојасобо - ofdaggdab деда удообсодо до 2017 bowl, 
pobo Б деооооб дуообддоо (ообо, оо дој зодофосоов mhgobymo 
дакодабососодо ( зодофосооб 606౧00౧) by бођободсоб gobobbyhn 
добозоддо 1.0558 336 оо gooygoH bo, Gob Чдоддооо0 
оообеосооддоо 208 əm. Феододо (роодобдо. Оодобосоод, 
90504905005 gobbojymhgdnon boo godeon3gmomb, Фофсод 
998 аобкоо обоз ооб дода јдообсодо. 

2018 Pgb зо, Hobs ఫ్యిల్తులా6 Ојоободоо», (оо(0 90020 
аодеодбо деообсообо ర్యిణర్యు o dgbodg фобјео до. добадеодо 
godgmhdo jo јобуеофото додсодбо dosbenbs oby (әдә 
бозјообо зодофесов Pama деда доб geo@dowgdodo. одсодбоо 
фобобб бо Фобаддо дообобко. 


2. 00656000 д5056@0586%®@0%б(0б Cd 
00050096000 


ооробдооо ౧60606 һфәдофоу)®содоб) 9632, gogm@gbob 
орсо 560, добо досообсообубобообсодо 063 ofgb о) обо bofomdob 


боздобово gyman Mabgdo gocoogozgeogogoob gobogohogog. 
довод јео 0®содәдо IgbHogmomns dbocooo сооздосо у оодо 


309990309690 Eo осоо сододбоо доба дб 09 јео. з)бдсооо: 
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одбеост Фо сооздососодов zmggagagbga: 


К= BIIO һ5®й%до соз отоо లరీరగ్యరింల్‌ 99909507965900 


бодаобо®д BS OIB IC IJOJOO 
sdhomydjoo wozg0@7mdab — geoggagogbho 0.20 
Бозеоддо об jbo ngob. 


LH Gq 0 сооздокосодов 3oggogog5@o: 


R= Geo WHLEGOF poder ‹рәдәфгоәбдд» 
@o&oo5569g ZIVIO 


Брдо m330@7omdob 3®юдеозодб@фо осодосо је embye@ 
Ong go 1. 920 N] бозео до 5® обо ogob. 

Бобо mn330E7Omdab зсоојозо буо OHbs po bodb 
добоў бә одусоо доод. 


ОНО 
добкооб дос рд IL JOJOO 


сооздосо у содоф ob bofooderb досообсообујбобообсодоВ 
గింరింయ్యల్తుంల్తుం гюдеозодб@ддо добвосот)сооо 48009 boobs- 


endo бођобдо dogommdy (об. зрбосоо 2.1). Ооо 
арФосоосооб Роб, одбосојфјебо mazzada, фообостодсо 
бођоФд со дддо, „Боозсобсосо добо“ до 05, 8౧68౧0 gomHawgddo 
об обо, Фәез adob 6096530, Hd ombodbgm Бођоб со 5б 
додсообоб у зососодд со) gAol EoboqoHoe@ bo3goyo@o gympa 
боббеддо об дооббооо». 

обоо) бо сооддосојбсодо, boobomndn Вођобд со јддо 
соободаддо beotdob фобасодддо 2016-2018 еодддо ofan 
ородо: mgeob ggb, Боојобсосо добуоб, Боббб, 
од соо оосооод po Бозсобсосо добујоб. оо) болсо сод доо Фосодоћ 
oby bagham go@oboabyboHosbodob ооб) zo бодоз) 
09—20 00039 bo39¢93 бобофдедо одод (ооододсобдог. 
gb 30053 абе = одсоодбо доб bofosdeoos gnbsbbyo 
sHorbpodo~myoodob bə@obbb. ојдбддо Ооодофоосојдо, бод 
од Бођобдоде of dgbgzdgbho wo 9006 Здбозјобдјдо 
оф 3930. 96400 ајеодбосоодо domo дБФофоб domoa 
обод бо дбосбосообдобо фо yobyodbagdsmmdob bodoboo. 
зоообддо Боба 609 доо 2.1 (ооодеоодо0 00. 

оорәбдооо обоо _ Бејодосојбсодод) 807034 


аодео боб obegbb суусоо 3930096990, бодобозоо: 


аббосоо 2.1 Бообосоодсо bofomdmgdob moggo@_@mdab зедтоводбф 0 2016-2018 (0. 
























































5 О бсосго је) ЈСО ъдбоо сооззосо“ )С0содо 
LoFsMIdmgd0 сооззосо OMD (“)6со оде 2-50 дођо ə 3- 

(56 “д6соз оде 0.20-%9 %9 6530980) 

бэзеопбо) 

2016 2017 2018 2016 2017 2018 
LL 3 39-3ows 0,0289 * 0,0605 * 0.003 * 0,4428 * 0,6564 * 0.77 * 
bb содстозбо Зздсоо 0,6789 0,7260 0.47 2,6291 2,4648 0.99 * 
985 55602) 0,3870 0,3923 0.25 1,7237 * 1,5820 * 1.84 * 
LL бозс бо 0,0405 * 0,1466 * 0.13 * 0,5238 * 0,5630 * 0.34 * 
LL Бодобооа дес G3060a%s5 | 1,2709 1,0718* | 0.0004* 1,8904* | 1,4326* | 0.91 * 
'835 0939J@0 COEMIO 0,7566 0,1770 * 2.40 6,2382 * 2,0368 6.13 * 
LL ఇళిఆ౩ంతుం 0,0982 * 0,1216 * 0.10 * 0,8706 * 0,7348 * 0.70 * 
LL mg@osbo 0,1805 * 0,1501 * 0.07 * 0,7233 * 0,6705 * 0.63 * 
LL L53M6OM 8035 4,7507 4,9249 3.46 5,1618 * 5,4033 * 6.83 * 
bb одосоо L 0,0908 * 0,0369 * 0.06 * 0,8694 * 0,8433 * 1.36 * 





* 90663900300 ооБодбустоо 6060089 vodoo 49093900. 


Pgo@o: бороёдооо?о 30606676 о6зободз здоб добфђосто. Reportal.ge 


=> зосоуб седе 


(ооод бод 2.1. одо mozn@jomdob 3®юдеозодБ@о 
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b зсодозоводбфддо 2017 6. (убсоо ок 


od э ос y дете ఆ Logent 
јер а: је је 


york 2-3 L Зсобор 
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аббосоо 2.2. gw PO јод део усодов зе довод до 2018 ఫాలం 








BAMOL 506305 | Gmo Lg- | соозосодбсоћ | Фообзд о- 
LoGomdmgdo @oGb3o хЈбјӧдо | ®Фо›бсодбоЬ созаз об аоб JOL зо- 
обәд- 30980609560 | 8౧6౧050 
®зәеоо (Qe) 
1. bb ,,3M35-3@* 144.41 5.03 4.56 -0.003 * 


| 2. 56 „оодетогбо gwo“ 55 |974 ౦60 ____|039 | 


| 9. 56 bagodenn добу» foss es lo ర 





Бобо: bopodeoore o0606b о 06306003900, reportal.ge 


добко ајсоооо bojogno gŠ62bg3geogoogo= 

= (mobo добо оујето(оо бозосоо)(досообсоосто 
6006060 ə Зообобфддо+д> Јо. добод доб 8002 02б00- 
Gbawn gogoggbgo) 


gympa ybogdobegdab ౧6m = 
= суусоо бодоо ео деосеософ, / ewayeo боб удо 


Ogobggbgohgdob zmggagagbho = (бодбоко Беоојбо 
(0౧00 gyman bozona — (ооборујсоо (оозосодбоо ) / 
ад јео зооообо ооздо Bho 

gb зодеоводрфо бо ayob соооддооо po боз јој о 
дебфоо Бујсоосооб, доо రల Ббодсојбо(о ZnMHO {do (09 
одбкоддо бођободо. 

(оодоодбооб wogoHgab goby = (bomdghognm 
бодјдообсодосооб досодд јсоо добо 


BqIMO0 bojogn - doagoob go@oboboe@n) / 03039 [80౧600 
guwapo bojogn Eagowgheonb go@oboodeg 

(oby, добо суор бозо 
бодјдообсодосооб boo godmogme@gh doggdob досообобосоо (09 
bంరిరగుణ్యరిరిథ్రీం Б5®гдбо) 


суусоо 5636306 Фофрдо = 


Hobomdjog0~ 


Pmojho dgdeobogoeo 
бләсоодозоосоә6 / оуеюоб bodjo~m бодоо 


оооБосообсо bafoodegdob dogomondy a mob godeg9- 
Bqdab Фодсодбоду gogagagbpo ngbo Jgbfogmnmn (оБ.8рФосоо 
2.2.). бозобз gbhowogob hobb, Бообсообсо bofotdeogddo 
gawob зеодовдо 60090 (ооо до дајсовосо бобоооходдсодсокоо, 
бә бофобдооә ојобоб је обобфодосоубсодов ahyoob Бособ. 
00939 gb@ocoogob Bobb, Ged Фдобад фоб зоо зеододоводббђо 
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Begngho бођобдсодо обусодото Фордоо, боз ђобдоддо 
493393089 donna. 

Omang GoSo~n@eb Вобб, осоо 56056306 Gagbgo 
деододбо 3mddoboodo досоообо domo~mns, бәз обоа 
доодсодбосо రు оооаеоддо. dob ,go@obyHgdy~ осо“ ypo- 
(09996, Фосодоб gymogn Одбуобо abg bfhogop IodHomdb, 
бод обдобод 96) 996 bgh@gds. dodobo@od9, ob удсодб осоо 
за добобсодоћ досодсоддо. Hgobsghhodgeoab здоодоводбфђо Igoe 
оообосооёоо Вођобдсобо joHymgomns, боз одод4 996930- 
wad, бод [ободсоддо ёоо бодаеоосо 49033930. 904020 goon- 
6989 оуу 2019-2020 еодддо дододјетоо, Бођоб о ддосооб 
Зуб бсобостоб добсодбодо досзодоб јој до Фаодеоддо gonfyol. 


3. 50656800 ౩0౧౩౩96౧౮6066 Cod 
906060900 б0од0с О 0до 


bofobdmno _ фобобб јео bhsdom|medab боо-боо 
дродобасосовобо дојаусобо 0367039 o@ob 038౧౦6౧౮౧0 јод) ј- 
фообсодо, Hedgwag Оеодаддообсодоо) одсододо. дода јдоо- 
бобо agenobbdeoob, Hed Iqderbogegdo wooo әдә) соо 9 
Боб 550. ౩8౦6006, Igderbogengdo gh domaa hgdd00 бә 
оёбсо ёсоо, 30б) Бо одо. 

дода ддообсодо, уадеоо әрәбдә Igbgzdqbhob дозодобо 
bsdmmmme gobobbao _ додобоо. doHooms, obo 396 
30093002 бсодобо g3mbedoz yo yoonghomogen oodbgogab 
go ho Iobegds bodo po ддфо bəg32bob 33902, додеод, 
EOL Hgbybgoob gq q4ooboe (додаддообосо) gaderygbgdob 
306909, 200650 obgdmda, gobgomohH gdo o BogohHamgds 
9,90% јеооо. одофсод, deodagdobmdnb odəocçogóob oobob- 
dogogoob 3992305990 ә (069330, бођоб осе gobsbbyo 
926289264)о6 0®о-дФ®о›о 36౧63 осоз964 фо gybdgooo. 

дода ддообсодо, Фоао® бабо, bbgopobbgo  кособад4 
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аббосоо 3.1. 00330730 бођобдсоддоћ ооз оо 9одаддоәБеоб» 2016-2018 Hengddo 












































bs05@0egóo hmరం 
2016 2017 2018 
bb 3035-30065 (0.0027) 0.0329 0.0828 
bb mg@osbo 3gçoo 0.0409 0.0739 0.0339 
985 55669 = 0.1497 0.1028 
Lb боздобо (0.095) 0.044 0.1589 
bb bsJs@osggeoolb 306035 (0.1247) (0.2516) 
985 OYJ@o COMBO 0.7218 0.5472 0.4745 
SILZOO - 0.0041 0.0725 
bb о?доо 0.1234 0.0804 0.0835 
655౧59౧ రింగ్యు (0.0772) (0.0349) | (0.1541) 
009@0 со (0. 0764) (0.0449) | 0.0607 














Бобо: bopodeoore o0606b 960 06306003900, reportal.ge 


додсоооодеоддо wd добо доРадбадеоддо bod атоо nyago: 
даебсодоз јео, gobobbyhn po бсо) зоо Iodaqdobomds. 
fobsdegdoeg деосододо, 3300 0308 об ов о јод до іојбоо 
дасобедозаФо додаддообсодоб добадбодјсоо обоа 066, 
боддоо ohb గరం doggdab (deoggds (оод0а30од00) 
Rods ооздо бодујососо Hey бодозооб. 

арФосодо 3.1. обдеходдбосооо Бообосообсо bofotrder- 
ддођ әјоз ёоо деда ддообсодов доба дб удео до. обоббосо додо 
Вод усоо Фодраддо добосоообсодоћ ohgqbqab. „һәдә®о›ддтосоЬ 
Фдободбо“ фә „бодсобоо добо“ Фобосоообоо. сообоббћобо 
аеоддободдо дәбоосооо дода удообоо, ౧5 oobhsdo~yMo@. 
одобоооб, Федор 333) 32639690, 2018 (бото обје 
бођобдсодо go@obeabybomovsbmdob даРадрадаеоо бодо 
фобасодддо об одо. 4.0. зеоддободдо деодаддообоо, రంగం 
3639600 досообсообуубобообо обоо. 

odob додсода, omüogogogeooo додаддообсодов (33000 )- 
dob әјфсобусоо обосоодов Вофободдо. 83366 додо 94496о- 
woo ооздо дасбсодозјоо додајдообсодоб (РТА) бә 
сә фсобообо deo~@ gen (Chilaze Izolda. 2019, p:14.), 608gm- 


bog dean bobg 536: 


RHOOMd9 Восодубоос Ieagqdsborb - 46 зеододоводбфо Hog 
3960 обсособоо gob, доо? (оодосооо Imagdab досообобсооб 
фдобоо соо Logo соободоб добосодуддо обу) CobsMhybo аәјо- 
@góob павеодеосовоф до®@соддддо, ёоо bofoSdob boghom 
936ed0396 dmdagðnobmòob. 

|. OP/PS - bomaghognm doagdob одобкосодо goma- 
бәзоофәВБ дос бсо деоа удобороб - 56939, gh зе ддоводбфо Hog 
79360 обсособоо ghansb, доо? обо досвосооо doHagnbs (оо 
деодбоб-јео доб Бобо вој а Јјфообсодо, podom Восодјбо(јосо 
бозо фо 99209), одеосоддо деодддо. 

И. PS / S - бдосоододоокооб, damgòyma deoagoob фобососодо 
Фдосообо(доосооб _ досодФ јео Dgdebogoqab - одо обоб 
доа ёоо доводе oby део доб беободо po Jaba део обод јдоб 
дода јдообсодоћ ббсоов ౧౦౧౦౩౦. 

IV. S / CS - Фдосоододоосооб dowgdywo Jgdmbogmob 
фобкосодо босо соо j@cog2Jjoob అ్యంఠుల్లంర్యట్యల్లు- 
dobore6 - одо обобооооддб Фбосоободјеоо some зоо goo- 
pmb босо) doogógeoo djdebəgçoob особ) 
oby бођобдсособоб годова доб. добо Heo, bbgo оободоб 
дободо 003930 бојбооосо деода удообсодо BHeob. 





Р Р ОР Р5 5 CS ОЕх (ТА + СА) Ом. С 
РТА = = ж ж ж ж ж ж (ID 
TA OP PS 5 CS ОЕх (ТА+СА) Оу. С TA 
bo@og, V. CS / ОЕх - бдџеоодафуео 8бсоот) зоо goo- 


РТА = Р/ТА – бо досоообо әјфозддо dmdgqdn0- 
Беодо 063 егото део доб (dmagdo 

290933099) QoHemds дохсоообо әјђозддо Вод ујостосо 
fee зодоооб 

8306 до Јд оо до јас б–д 63069 до: 

|. P/OP - mobo deoagoob (063 deogqds (оваа 3 од о) 
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ообо) дободо босдадбодосо бобаддооб - одо 
absbosagdb Бођобдсосо бобогодоћ босо босодафодосо бобо 2 0д- 
до. добо осо, ђобдеоддођ део ујсосодоб 86089 дозјоооо уд 
(оо bbgo mabodo% добсоддддо додддово Eo деда јдообсодоћ 
деобосособаео осоо 9@@ob. босоо, Jaba дадд004до 
босодјФодос боздор 86089 8౧౦6౧66౮30. 
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VI. OEx/ (ТА + СА) — оддоос бобзддор goeomde 
dohnmopn bodyoengdgdabo со додфобофа) ојфозудов bodyomo 
годороб - одо „оф 46004 до одоббоб соо сооб јео доб 
дбјбаососодоћ oby 60990600 oddogmdab добадбоојсоо. hop 
пас రగణ్బయండ (оообобаддо боб до wo 06 Jag _HbeEgdo 
doo 0@7Dgə, gb зе дедоводбфо доо дб doom огјб до фә 
доо пас додбсооі дода јдообсодоћ деобососооб осоо ombyb. 

МЕ (ТА + CA) / Ow.C — добооросоо Водтјосодд дођо (оо 
додсообоб) ојфодзудов bodyomm godob QoHemds о зјообо 
додофестов bodyomm godb - одо обобоооодов Hgbyebyddo 
одобВовддјсоо ооб) до mbgb bəoygoo@o зодофосоов 
јео собу. gh зоддоводбфо бәз 3900 дооббходдо, доо 
паб ојфоубоо бозујообо зодофостоо po додобосоод), бсо 
доода ддообсодо деобостосособ со Восоосод. 

МИ. Ow.C / А — бозуоообо зодофососо (go@oqob dob 
6707630 300999) о јод доб 
godb - обо бозјообо зодофосоо Howob зе одоводбфо 
о јео 0900. доро дво 8౧౦6౧66౧౮0, бод bofooderb dJdoggoob 
ogobsbbydob Hyotoogddo дободо babbgdob How wo 


дободо bodyomm 


Aqbododobo@ о8о бо boHggdob доо јсосодор, боз бео 
799000 Федор doggdab, 50434 ојбозудов deodgqdnvbmdob 
кособоф Bhool. 

Rohm wo обосоодоћ hmb 59009655 одбсосо јео 
bbgomdob Бафро, бодоо obo wo додсооодооово (фујбодо 
1339 доббосојео agbo зодофосоов обдобусоо Бро фјооб 
аео доводе ов тој бо о јео обосоодо боф. hggbb додо 
Вофобддусоо _ доободобододддов дәјә, 2018 ఫలు, 
hobo (wD дафообафоо, _ дода јдообсодоћ  ge@obHodq 
JoHyooqoon додсобо деообсообо одобВов giym ооб) јео доб 


део ујбаоосодоћ добдсоддод (09 о јод ддо bəo3goo@o дедофәооЬ 
(౧ల్రుం0 959306550. 


4. 0065600070 906060260 
0008900 VY 00050096000 


gobobbyho бозуда bodbogh bofomdmb gomgdab 
@зо®о›оЬ 006౧000. фобобб јео @obəob 8930637077300 
дођа 69 gmas добь6)бо сод дбозо. одо oggçoggb bəspo@deob 
0506920 po боојдос jodogomb добо озобоообосодоћ 
3939000 деддвоф Bgmowmgdobosb. gognbobbgdab фуәбо- 
ддоб 067јфјбо содфодовобоов Imggdob goe@o@gdob 
доёбоо, gabsbbyho сода бозо) зсо6 930 уској. 

gobsbby60 306020 (оде доо дд mno бођободеоб 
ддоб ов особо 3605930689, ogobabgdoboogab godeooygberb 
తర్షుగ్రట్టల్తుం bobbooo, 0994 додсо 939 86030065) оо ob 
goohboom gobobbyhn cog3g@ogo, добоосооб (обдеоодсодо 
dong bobb@góob ge@oboboqmo дтодозо ооба соо, 
бод 3oddoboobsmgab 86е бо _ Бобо јдоо. 68006000, 
82909373000 86030065) о 3430900, 
bobbo обоо, додбод door ofgm добебфовудјсоо оодоодбо 
go jmddobnob дооббоо досооддусојдо, д®озотодао®@ддто 
dgrgddg 1౧mm gəbggb кодоодбео 38097070 
о8о убо g060399M00 po дбеососоо odob 33992 290049 
౧08౧౮09౪0౧ Радо дод 34309089. одсодбосо, gobsbb yao 


రెంగుయంయై౧ం, 


Ва јео додо dggogoob Agdeobogemosbodob доббооф додбоо», 


Вобосоо 4.1. boobomndo ВођободсоддоВ gobobbyho сода јбогов зеоддоводбфо 2016-2018 еодддо 
(вебосодо зада дос досоос уд јего 8603306 7300 bobngomm дода до) 









































SJQHoOBZIOL BIONDI дос бо Lsgonm дољодоћ 93900- 
37938560980 | LINO зодовјосооооб 93900% хо.(1-об Фа део 
(56 «бсо» ౧౧౮ 2-9 доо) | (56 6с ౧౩౧౮ 1-%9 3960) | ygd ©ob3900) 
2016 2017 | 2018 2016 2017 | 2018 2017 2018 
1. bb 339-3 @~> 2.663 2.499 2.142 1.202 0.823 0.327 2.90 1.36 
2. ౪౮ ర్యాల్తుంు50 ggwo 1.372 1.176 1.196 0.326 0.176 0.204 0.95 1.36 
З. 995 LHI 1,223 1.268 1.207 -0.336 | 0.008 | 0.062 0.95 0.96 
4. 995 боде(д5 13.23 5.963 1.787 5.804 0.451 0.493 0,78 0.61 
5. LL Бојзбооа део 2.017 2.71 4.278 0.986 -0.356 | -0.1318 | (0.79) * (0.90) * 
30603» 
6. LL дејсодосоо (1,47) * (34.5) (1.023) * š (1.449) *| 0.159 0.99 1.18 * 
7. 995 оозјеоо CoOwMdo 1.061 1.176 1.338 0.007 | 0.01 0.023 1.0 2.45 
8. bb ర్యాత్తు౪ం 1.911 2.078 1.886 0.033 1.377 0.200 1.29 1.24 
9. Ђоохобсос боб 1.159 1.15 1.16 0 0. 0 (1.50) * (1.32) * 
10. одасоо L 4.634 4.875 2.7451 | -0.188 | -0.543 | -0.336 | (0.73)“ 1.54“ 
































[чофФооә: боробдезоо ообобб-)6о 0630003900, герогќа!. де 
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209300 4.1. gnbsbby60 Gabgab зеојаоводбфо: 80800౧0 сода бозо . 20180. (боз јој со дофосово 1-89, доо» досооство 6b 3980) 


-0,5 < о go చే о S 
1 52 ae > «65 e 
1 S Кеј \5 
кај с? © 
-1,5 Кои Ба 
2 S 
= లో 
a 
చె 


hop ~ggqbozob ohbgdmdob goobbno snhovdnbo додо бо 
бадуео јобово ofuombg&gdab 318806 (здосоддоосодод). 

gobobbyho çog3g@ogob дбодосоо зеодаододбб)0о gbo- 
domo [Зосооду, 2019. деобсоабовдоој. ободсоддов у Беђофоодо 
одсео 3300 Ооо дрсосососо, дәдофәооЬ (oddoggdob дободо 
boz yoo 3080oq00b), 86е дб боб (bgbbob део дбфово (09 
дбодосоддо 9 соо ofgogdob pognpjbenb godob дободо 
boedq@oQ0- dma 75020206) dog goal со) бозо (босода бодосо 
доа 950 QoHemds [8౧600 Imagdoborob) 4еод0д0д0464) 90. (об. 
Врбосоо 4.1). 

бодо 4.1. дрбосоосооб Вобб, gobobbyhn сода бозо 
89%)9030)6фо (од фозјдов дободо 621000 дәдофосооә6) 
yzg бођобдсодо боёо дососооо, додбод бододоо „деодо- 
деосоодо“, „бозефедо“, „рә јәбо3 јео Фаободбобо“ po 
„одоо (.-до“. Bobb, hod бообосоодсо оођобдсо удо gobobbyhn 
боздо досоооб 9364330. боз )бфоб содадбого 0396920, 
бод дедодбо Ьообосоодо ођобдо доороо бобо 
(оодоба јеоо 5436 Oo BogMH&Hgdobo396 додјәбддә. Jgadwogdo 
004895, бод „ayega“, ,bofohoggmob Фдободбә“ (ә 
„боозсобсосо ёо®дә ооо, доб до део) бо) ео0о. 

gobobbyho сода бозо ә) соо зоодојозо)60))д0ә6, 
9390009 ёсодоо добадбоддјсооо доддоббоо деодадоф 939- 
бозо – бәсодд®әцосо Ioggdab qoHemds добо Iogqdab- 
об (ОР/МР). Aggbb 8006 8380 309 јсооо – ојобобб јео 
содадбогоб od додоово дорбадбодсрово  4436-ода јфсобообо 
доходсоо [Chiladze Izolda. 2019. p. 46; Зосоода о. 2019. 
дободбодоо. 33.84]: 


ОР OP 


МР S 


5 Р5 А 01176 
* * * * 
PS А OwC P 





Tä 
* 
МР POG 


OP/NP - bomdghognm demggdob дободо (добро 
Img 990009. 

|. 0౧/5 -бәсод)®әцосә доа ддобо соо sdeobogqdab добсособо 
- бә BOM domomoo gb 
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ФО хо on 
EY (ఏ 
< < су < 
Se 9 os За 899 
లో & 
N 55 

< хо 

390900309660, bodbogb, бод оёбоддо 82900370 
бобо. 


||. 5/05 - odeobsagdabs po Фаостододооцооб. дооддууоо 
Imgqoob дободо - 8000 Фоо Бођободеосо сообобобз дој 
bozmgè додбообос aodeoggbgóob ФоЬзддФ) 8000066000. ౨6 
одбсоддо босодјФодосо бозо. 

|||. PS/A - баџеоододоофов дос д ујео доод до дободо 
oJdaggoab bodyomo Proje bodameb. добо ёб ofdoggoab 
eodgqmgdb боз 7% 9 dJojarnorgdb. 

IV. A/OWC - әјозддоб bodyomm боубо бодооф 
gabd bozyaka зодофосоо boom соочу Бодоо - 
дођо ёб dojaoorgdb Бозе доб» (09 бод со обе 60639989. 

М. OWCIP - бозјообо зодофосообо po (оодјаз од) 
Iemgqoob ојобусосодо – 8౧0౧ bho 

6096080, бод gobobbyhn Фобао одбсодфо @ogoogboob 
соодободоб Фобаддоб Bhob godo. 9.0. Jgbodmmo деодддо 
боздобово 06 осодорбсодб eEogn@gbogdab oəobogo@əogoo. 

VI. P/NP - еоојбо deoggdab (dmg pod) 
фобоосодо Fdobes Imagdobob oboboomgdb bogo@obobsem 
фдобооо ободсодеодосо Gabggdb. добо sooo bogo@obobsem 
Gobgob Sob 6౧600. 

абФосодо 4.2. одоод босоо gobobbyhn сода јбовоВ 
зоддоводбфов досообеобу) до Јд geo тој о убор додо 06 до 
2018 Pgb, об» Pmb Ојообддо. godemgengob ofgb 
дод одао bobg. 

одбодоо, dmggdyma дообдободјоддоо, одос) бо 
bbgomdob БјбЫоо – добсодосооо 2017 Pb озобоббубо 
сода бозо, 2016 еоосооб аосообеоду део Ја јеоо дај) до 
аодсодбо. обососодојјо godemgegon доздохојао 2018 fab 
собоб бо содадбогов 2017 еоосооб досооббобу дејдјоо 
goJgnhgdab gogmpbgd0b добододоо. бодоб 4.2. дрфо- 
соо(ооб Bobb озојфсобоо уд бодсобсодо ёбсоо Habggdb. 

2018 Pgb, Pobo фасооеб Iago, JgdgnH@o 
босодубо(дос» deoagoob добососодо Igdeobogomorb, (од badbogb, 
hod додоозједо Фобзддо даддобкоа. дасе дәјобо - 


8600656 0%95009 Cd 60962000 N9, 2020 


౧3౧౧1౩౧6౧౩౧౩౪, 2096900 VS 0680666000) 6638౧౮6౧6౧౮ добзо0осодоо 


аббосоо 4.2. обобб до сода јеогоВ gojim обосоодо bb ,,3-30-3-mmab“ додосооооб;) 
































2017 2018 
довадбодсоддо 2016 3098080- | 52605005 | joogoGo- | 250056005 
96980 2016 §-cos6} 96980 2017 ()-созб 
5 1 2 3 4 5 
306sbb-y%0 содадбожо (OP/NP) 0.71 2.90 +2.19 1.36 -1.54 
деојддсоо BdsJQmMJdo: - - - - - 
I. OP/S 0.0936 0.1323 +0.0387 0.1318 - 0.0005 
П. S/PS 3.1657 2.9998 -0.1659 3.1714 + 0.1716 
Ш. PS/A 0.2177 0.2403 +0.0226 0.2441 + 0.0038 
IV. A/OwC 2.7806 2.1290 -0.6516 2.3670 + 0.238 
У. OwC/P 3.9474 10.4919 +6.5445 5.1042 - 5.3877 
УІ. P/NP 1.0 1.3607 +0.3607 1.1026 - 0.2581 
ల్రుల్రిరీణగ్రరిం౮6 258065 Bobsbby-yHo wggqQHoRG - - 
фәсоәб®»%г: - - 

I gQ5JQmMob go3e 96s +0.2927 - 0.011 
П дјево 53065 -0.0524 + 0.1652 
ПІ озә]@сюо@®оЬ азаео0бо +0.0984 + 0.0483 
IV g5JQmMob 553—965 -0.2453 + 0.3467 
У goJQnGob g3@ 96s +1.3288 - 1.7705 
УІ g5JQmMob g93e@ 96s +0.7684 + 0.3181 

одо + 2.19 - 1.54 

















Sdeobəoagóob добкософо Фдосооводосооб доодо со Ieoggdob- 
Mob доодобфо, боз bodbog@o, Hod бођободсосо ~wobobo- 
2900 бозсоддо додо фообсодос) okb gedeggbgojm0, бодо; 
фобоббгјео Фоб до 308060; дубод додо јобо- О досообобоосооб 
дос јсоо дооаддоЬ @д9до JON 89000005, 39067 agdoggoob, 
Godog ofcagqoob ода јео ддоб бозо ఫంర8ిణల్యిం wo ојобобб јео 
боздо gondho; Igmaby ддојјусофо - ədJ0o3góob bodyomo 
(јеоојбо БәбооЬ ојобхосдо бозјооб зодофосовоб, добо 
дво bodbogb Бозе оф» (09 бод ов дб ђе» ©обзддоЬ дођу; 
8630) дәјфобо - bo3goo@o зодофосоо фобоосодо ооз) 
Imgqoobob I_dgnhH@o, боз doqmongdb бод деодддо дб 
дообобоо 30069 о зуообо зодофестоо соо gobobbyhn Gabgqdo 
додвобкоо. 800300 додфсебо - ообо Ioggdob дободо 
(0౧06 доа јдобоооб - дообобоо, Hog boge@obobom gnmonb 
Boob 6096530 соо gabsbbyMo бозо доодобсоо. 

одбодоо, gobobbyhn cog3g@ozgob бобдофадбосто god- 
Hom оо Ieowgemab обосоодо bfoodoms gobsbbyo dobge- 
92666 соодбдоб до дбодософоббодсодобо оодособоббовос добо- 
6౧౦ Eo .3mbHooeeb озобобб бо Фобаддо. 

gobobbyho Db0oóogogOcooob дободо дод бобосо, 
20494 99629366980 oygamgègmao, bəDo@deob дозсоф®дёоЬ 
боздо Збодбодоб убо дефасоддо aəgeogjbob. 6336 
600౧0౧0 omoadobob дефаеоо, Фодаеоод bogo- 
дсобооҳо осоообддјсооо Eo добооб jJ@oə@ ЫЗбобајоооф 
доо део) додсодо9 6 000. 

1. 3066ల Бођобдосо дозофеоддоћ Збодбодоб до 
sModobab дехоосдо доб gdym део соо: 
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Altman Z-Ccore =0,717 A + 0,847 B + 3,107 С +0,42 
D + 0,998 E; боов, 

A - збођ (обоо bod ybog0 Водуосодојдо (одозј bbb) 
добкосодо o4()03980006 (Working Capital / Total Assets) 

B-demgqdn@ab 92 96осоо 98963 9d0b po goybohowgdgeo 
deoagoob (SoHo~@ab) godob goHwmds ојфозјдооб (Retained 
Earnings / Total Assets) 

С - bomdghsgom Imagdob (BoHo~@ab) – фобососодо 
ојфоз доб (Earnings before Inteest and Tax / Total Assets) 

D - бозјообо зодофосооб (go@ogobgdab ర్యక్యిల్యం౦ 
820993) ободо осоо) )содд доб (Book Value of equity 
/ Total Assets) 

Е - adeboagdob дободо əd@oggóoəb (Sales / Total 
Assets) 

smodabab Ioegman, Orga: 

Z > 3 – Ob gdodb Boogdobergd0b добо; 

123 < Z < 2,99 - обје dgdab3q30d0 gogh3gqgmmdab 
Gogo. ообо доб „бод обоа доб“ Hhoegdb. дозе бо 
осодосжодо обор Федодбо. 90504905005 yipo odydombs 
фобобб бо Фодсодобјсодов додзё одод). оу Z < 1,23 - 
об одсооб 89300090 (00600 осодооосодо. 

b3@obagooob деходсоо (Springate model) ососодобоћ 
доде gdm обдсоооа 066, додбод ососодобо 
доходсоо паб Бдобәю gedeongygbgds. gh Imogen 1978 
Pgb ддо4дбо дебиообо m.g. 8бобајооо dog%. dabo 
3990306070 Bodemboorgmgmoe фофобсоо Qmowmeoymo 
do~mobbabs фо деодддо/добосоор obgoGodaqd0b ౧౦౮౧68౦౮౧౦. 
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b3@obagooob dow gen = 1,03 У1 + 3,07 Y2 + 0,66 УЗ + 0,4 Y4 

Y1 = bbb / дозсоообо ооздо (fob 6అల్లుల0 деодеодоб јеодоо») 

Y2 = dmg до %-обо (оо досообобосоов досообсоодсо) (EBIT ) / 

доосоообо одоздо (бод его. ) 

УЗ = dmg gdo (008933699 / додсообоб,) зосоо 9 јео до 

(бәйдә рор.) 

Y4 = додсободосоо Фодосгооо(зпосоо / догстоообо ооздо (bod. Pw.) 
gb 3®д@озодб5@о zboghnbme ౧03000 0,9-ob కిరణం. 
бообосоодсо Бођобдсојдор додосооообу Jgbfogmnw agbo 

8239060500 сообоб особо део део до (об. Gb@oçogoo 7.4.1). 
одбодоо, bofohdmoo ydhogempbeds дозсофбддов доо- 


Збобообоодо, деода јдообсодо ws добобб јео Фоба удо. 

hodoh уд јсодо 330939 03965, Hed 20034 boobomndm 
бођободсоб озобоббтјбо Фодсодобјеодо обообфђодост јео. зоо: 

gobobbyho (оодсо)зосоддстосодо Воззсојдо bəDo@degóob 
50%-b (оозо ба јео 5486; 

оодоо досообсообујбобообсодов зсододоро до 2017 ల్లు 
6౧68౧0 фобасодддо domme „оудсоообо 84994“ фә „одд јето 
соососоддо“ одо. 2018 Pgb зо 396m бођобдсодо обода 8 
бобсозбдддо осообоо. додобосооду, Беђодосоубо дособсоов– 
Jbobnobmdob бобо Monddob (оодобдаујсооо. bofotdergddo 
Бдобо gymal (ојтодофов 9906593350; 


аббосоо 7.4.1. ђођободсооо додо доб 8®соабсо®о®ддоЬ deoogeogoob до 08 до 


(% 300033070500) sobodbywnoo д°3®@®ддоЬ соодсодобо ©обзддоЬ d9dab3939%0 ) 


















































2016 2017 2018 
s@odsbo b38606ajg0mqG seomdsbo L806ajgooo | s@oodsbo b3606aj90m0 
bo§s@dmgdso NbIQOnbms | “5503 борБезој «бобо | బ్రరుబ్రగరారిణు | “)5503д02бед5. | “Ооо бео 
Z>3 Z>0.9 Z>3 Z>0.9 Z>3 Z>0.9 
1. ,,339-3O~* 2.0771 * 0.2578 * 1.6516 * 0.6963 * 1.7288 * 0.886 * 
2. ,0gw@osbo 3ogçoo“ | 1.6987“ 0.994 * 2.8927 * 0.7758 * 2.6294 * 0.5969 * 
З. „55609“ 1.1818 * 1.5141 4.0188 1.8508 3.648 1.3073 
4. 50౧6౧౨ 2.4489 * 0.7515 * 2.7342 * 1.0805 0.8651 * 0.2318 * 
5. „bag. Фаободфо“ 0.8863 * 0.4071 * 0.8588 * (1.3847) * (0.8090) * (2.0621)* 
6. „в,иусозосоо“ 2.2262 * 0.5267 * 4.0945 1.1445 3.9964 2.0433 
7. ,0BJ@o CoeEMdo~ | 12.608 11.4403 5.4118 6.8746 7.7564 5.1532 
8. „дођо“ 2.1407 * 1.0158 * 1.5171“ 0.8037 * 2.0487 * 0.8667* 
9. „Бзозсобсосо добо“ | 1.6089 * 0.8981 4.7827 0.7526 * (0.2396)* (0.3177) * 
10. „оддсоо L“ 2.6776 * 0.0929 * 1.6844 * 0.9616 1.8996 * 0.8837* 

















Pgo@o: bofoGdeone 306066760 обдофод а доб ddogn, Reportal.ge 


bodo adgorggdo фо gh Hengdns, ghdgme@gds. abdgds доодо, 
hob geom@gds Фдбогддббфо Oo зеоддободдоћ Iagomdgegd0? 
objoo Бодофојбо Dge@gaqd0b dndq9d0 ддодеоддо одоб: 
I_bgzdqbhobs (0одо- 
соо sHm@gbomboemnddo, Godoy ggo gaqd0H9d0 wo 869 


mmm удобујбобд а ддсосодо, 


добобдов од) Qo jenn додсодбодо. додосоовосо, „богјобоо– 
wb Фаободфо. Фоосојооо дозофодогјсооо. об bobgw- 
hog зеоддобооо po адојдбоб 939b, Hod доббу дооодбсодоф 
дббосооб 0600933047760 дајеосодфо додфобобасодо. 


(0503865 


одбодоо, Hobsdogd0Hq дбсодәдо, дур јео bohotoder- 
dob дәдос̧ооо%ё о досодео вд јсооо gobobbyho одос) собо 
обосообов ддоосооодо (09 8930,)%)әәоо (ообазбодов Бәре®- 
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Abstract. In 2018, 13 Georgian Universities have implemented Plagiarism Detection and Prevention Program (PDPP) 
within the framework of the EU-supported project. This process establishes favorable conditions for the study of students’ 
behavior, incentives and the use of plagiarism in pre-PDPP era and after its implementation. To prove the significance impact 
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in western universities confirms that the existence of PDPP is correlated with the reduction of plagiarism. Though, the 
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with the policy analysis, plagiarism perceptions and attitudes have been studied in accordance with historical and cultural 
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INTRODUCTION 


The problem of plagiarism is quite serious in the 
education system of the modern world. The countries with 
great scientific traditions are successfully using information 
technologies to solve this problem. In 2018, piloting of the 
Plagiarism Detection and Prevention Program was launched 
in the high educational institutions of Georgia with the EU 
support. 

Unfortunately, there have been almost no studies in 
this field in Georgia so far and, therefore, research-based 
discussions on plagiarism are quite rare in Georgian scientific 
literature. In practice, there are only a few cases of the 
court proceedings regarding copyright, which have financial 
grounds. 

Currently, there are 52 accredited high educational 
institutions in Georgia, at which about 100,000 Bachelor, 
Master and Doctoral students are studying every year, 
approximately 17000 persons graduate from the high 
educational institutions and defend their academic degree 
with the relevant quantity of topics. Due to the absence 
of the data on plagiarism and the plagiarism detection 
systems in Georgia before 2018, checking these papers for 
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authenticity was a very time-consuming task, as it required 
a great deal of time and human resources. Nonexistence of 
the plagiarism detection system had negative impact on the 
quality of learning process and its outcomes. 

Our goal is to study the use of plagiarism in the Georgian 
education system, to identify the motives thereof and the 
expectations, methods and ways applied by the students 
in the process of working on their papers. The results of 
the study will enable us to determine a preventive policy 
approach in general, which will reduce the use of plagiarism 
and raise the level of scientific studies in the country. 


LITERATURE ANALYSIS 


In the literature analysis, we tried to discuss the problem 
of plagiarism as the risk/benefit decision-making process, 
taking into consideration the cultural and historical factors 
affecting it. 

In a broad sense, plagiarism is the use of other authors 
opinions and/or ideas without the reference to the author. 
There are four different types of student plagiarism: taking 
the material from various sources, including by purchasing 
the prepared paper from the appropriate service provider (1), 
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total appropriation of the work written by another person (2), 
copying different parts of other works in the own work (3), 
paraphrasing without the reference to the respective source 
(4). (Park 2003). In our study, we took into consideration 
all the above-mentioned types of student plagiarism and 
examined the cases of purchasing the prepared papers and 
the wrongful use of others’ opinions. 

Earlier studies of student plagiarism were carried out in 
English-speaking countries. A large-scale study carried out in 
1964, in which 5000 students from different universities of 
the USA participated, established that 75% of students had 
at least once used plagiarism in their papers (Bowers, 1964). 
This study became the basis for many other studies in the field 
of plagiarism. Modern studies are increasingly focused on the 
aspects of plagiarism, such as the influence of stimulating, 
motivating ((Stevens and Stevens. 1987), (Davis at all. 1992), 
(Love and Simmons. 1998), (Park 2003), (Owens and White. 
2013)) and institutional factors on the student’s decision to 
use plagiarism ((McCabe 1992), (McCabe and Trevino 1993, 
1997, 2001)). 

Stimulating factors include the motives, such as, on the 
one hand, unintentional plagiarism (e.g. lack of knowledge of 
citation rules) and, on the other hand, intentional stimulating 
factors, such as getting a better score, an uninteresting course, 
pressure from the peers or parents, disobedience or disrespect 
to administration. Institutional factors include the existence 
of the regulating rules, which determine sanctions for the 
dishonest preparation of papers, and the seriousness of the 
penalty for academic fraud. In this regard, it is noteworthy that 
the study performed with the participation of 6000 students of 
high educational institutions has established that the existence 
of university regulations in the area of plagiarism significantly 
affect the frequency of academic frauds in the teaching process 
(McCabe, and Trevino. 1993). 

Since the 1990s, several studies were carried out in 
different countries on the issue of attitude to risks in the 
cultural context ((Davis et all 1994), (Waugh et all 1995), 
(Burns et all 1998), (Lim, and Sean 2001)). 

These studies proved that the students» attitude 
towards plagiarism in the cultural context significantly varies 
depending on their nationality and cultural background. In 
this respect, the comparison of the results of only western 
studies with the Georgian environment would represent 
only one side of the problem. In this regard, it is important 
and noteworthy that geographically Georgia is located on 
the border of European and Islamic cultures. Historically, 
this location has significantly shaped Georgian culture 
and character, including the attitude towards the use of 
plagiarism. According to the modern western culture, a 
human is a source of knowledge. A human is the rightful 
owner of his/her knowledge and he/she has a complete right 
to earn financial benefit from that knowledge (Stearns, 1999). 
As for the eastern, namely Islamic world, it is considered that 
knowledge is the blessing gifted by the God, thus, it must 
be shared and not monopolized. Muslim scholars acquire 
knowledge in a verbal form and then pass that knowledge 
to others, adding their own interpretations. In addition, 
appreciation is given to the initial source of knowledge. In 
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such an environment, the issue of recognition of plagiarism 
is not raised (Moten. 2014). It is an inherent feature for the 
eastern culture that people copy the papers of their friends 
and the authors they know. Due to those relations, such 
action is not considered as plagiarism (Tayraukham 2009). 

It should be mentioned that Georgian culture partially 
shares that eastern influence. Persian and Greek myths and 
legends were an important source of Georgian folklore. One 
of the most ancient and popular legends of them is the legend 
of Amirani, the Georgian Prometheus. (Gugunava 2012). 

Persian literature has also greatly influenced Georgian 
literature. Ivane Javakhishvili, a Georgian historian, notes 
that although ‘Shahnameh’ (Rostomiani) by Ferdowsi, 
‘Visramiani’, ‘Kalila and Demna’, ‘Layla and Majnun’ were 
written by Persian Muslim poets, they were read by Christian 
Georgians with great affection, as those works were valuable 
treasure of literature for them. Besides, Georgian secular 
poetry was revived by the influence of Persian literature. 
(Javakhishvili, 1965, pp. 305-306). 

In the literature review, we should also consider the 
nearest historical context, which influences the attitude 
towards various issues, including plagiarism, in Georgia. 
The fact that Post-Soviet states face similar problems is 
proved by the studies, carried out in the former Soviet 
republics, most part of which is dedicated to the corruption 
at higher educational institutions of the Post-Soviet region 
((Antonovich and Merezhko. 2006), (Osipian, 2009), (Osipian, 
2010). (Podolyan 2006), (Taksanov, 2003)). 

The corruption systems existing in the higher educational 
institutions of the Post-Soviet states led to the formation of 
informal businesses, which offer students, for a certain fee, 
the prepared papers for obtaining Bachelor’s, Masters and 
doctoral degrees. 

The demand on that informal market is produced by the 
Bachelor’s and Master’s degree students, who buy course 
works and theses, and the supply is provided by different 
companies offering respective services to the students in the 
form of prepared papers. 

Such an informal market exists in Georgia as well, where 
students are able to find and purchase prepared course 
works and theses from the appropriate agents. Since there is 
a demand, there is always a supply, and in Georgian internet 
sources there are the websites, through which the students’ 
papers are sold. 

In 2016, the only study on plagiarism was carried out 
in Georgia, the purpose of which was to examine the policy 
and practice related to and the attitudes towards plagiarism 
in Georgia, which revealed the motivational and institutional 
factors of the problem (Ghlonti et al., 2016). 

Despite the lack of such studies in Georgia, in order to 
reduce the magnitude of academic fraud, in 2018 the pilot 
Turnitin programme for the detection and prevention of 
plagiarism was launched in Georgia. So far, a little time has 
elapsed from the introduction of the programme and, thus, 
there are not any reliable data on whether these preventive 
measures had any impact on reducing plagiarism or not. We 
are keeping an eye on that issue and we are currently collecting 
the data. In the present study, we focus on the demand/supply 
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sides of the informal market in Georgian education system and 
the main operating impulses on that market. 


RESEARCH METHODOLOGY 


The study consisted of the surveys carried out in several 
target groups. 

The first of them included students. This group 
determines demand and represents the client of the supply 
side. A study was carried out with this group, which comprised 
the students of the Bachelor’s and Master’s programmes 
of the Georgian Institute of Public Affairs and Tbilisi State 
University (n=120). 

Within the scope of our study, we needed an additional 
target group survey, as the research process required an 
additional answer to the question: ‘Does the problem of 
plagiarism have cultural roots in Georgia?’ In order to answer 
the question, we interviewed the professors engaged in the 
university processes. One focus group was organised, in which 
the representatives of different universities, the professors 
of humanities and technical fields, and the psychologists took 
part. The goal of the focus group was to determine whether 
there is any connection between the Soviet era education 
system and the learning process of the education system of 
modern Georgia. 


RESEARCH RESULTS 


60% of respondents (72 students) stated that they 
had at least once ‘borrowed’ another person’s text without 
making-reference to the source of the text, or used the paper 
written by another person. 2.5% of them stated that they 
have applied to another person to write their papers. 

As we asked students about their personal involvement 
in the process of plagiarism, we were also interested to what 
extent and how often are their peers involved in the process 
of plagiarism. The data obtained, i.e. other information 
about other students’ involvement in the academic fraud, 
was consistent with and even slightly exceeded the students» 
responses, which were based on their personal experience. 
62% of respondents stated that the people around them 
often use plagiarism (often means using plagiarism at 
least once during the semester), 33% of the respondents 
stated that the people around them permanently use 
plagiarism (permanently means that most part of the writing 
assignments are performed with the use of plagiarism). 

The interviews showed that, in most cases, students 
deliberately tried to use other authors’ papers as their own. 
The answers to the question: ‘What was a key motivating 
factor for you?’ were distributed as follows (out of the 
answers of those 72 respondents who stated that they had 
committed academic fraud at least once): when during the 
studies the student committed academic fraud: ‘What was 
a motivating factor for you when you were working on your 
paper with this method?’ the answers of 60 respondents 
were distributed as follows: 20% of respondents (14 out of 
72 students) — they did so in order to get a good evaluation, 
60% of them (43 students) found it easy to use plagiarism 
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— using plagiarism was easier, 18% (13 students) was not 
interested in the subject, and 2 students stated that they 
used plagiarism because their parents expected them to get 
good evaluation (2%). 

In addition, the results of the interviews appear to 
support our hypothesis on the impact of the risk of detection 
and seriousness of penalties on using plagiarism; as for the 
motive, we additionally asked the students to evaluate the 
chance of detection of the ‘borrowing’ and the measure of 
punishment for such an action. In this regard, absolutely 
all respondents answered that the cases of detection of 
plagiarism and the sanctions imposed on them are so 
insignificant that it may even be a certain motivating factor 
for using plagiarism. All the persons, except for one, who 
have ever used such method for preparing their papers, 
stated that the violation had never been detected. 

We asked the students, who were caught in plagiarism, 
about the sanctions that were imposed on them for the 
violation. The answer was that the students were required to 
write the paper again. 

The main decisive factor in this case is the low detection 
rate in the total number of papers, which is caused by the 
fact that universities have not used the plagiarism detection 
system so far. In most cases, universities used so-called 
‘googling’, i.e. the Google search engine to check the 
originality of a student’s paper. This method is ineffective 
when students use texts translated from a foreign language 
and when students copy the text from the materials, which 
are not available online. Thus, one of the main findings of 
our study is that even in those rare cases when plagiarism 
was detected, the students had to write their papers again 
or to retake the exam. The respondents stated that the 
absence of the specialized plagiarism detection system and 
the penalties of inappropriate severity in the case of fraud 
create an additional stimulating factor for fraud. 


FOCUS GROUP AND DISCUSSION 


In order to explain this phenomenon, we additionally 
addressed a focus group comprising the lecturers of different 
subjects and the psychologists. Our main goal was to find 
out if the problem of plagiarism has cultural and historical 
grounds in Georgia. 

The focus group noted that, at present, the problem of 
plagiarism starts from the school years. Secondary school 
students copy assignments from one another. In order 
to cover up an attempt to copy, they rearrange the issues 
included in the text. It is quite a common method. So-called 
‘cheat sheets’ are actively used as well. Thus, the behaviour 
of falsifying one»s own work develops at a school age. 

Such behaviour may be caused by the fact that avoiding 
fulfillment of assignments fairly and avoiding the teaching 
rules is some kind of fashion. Rules, teachers, lecturers are 
the boundaries for the pupils and students that must be 
overstepped. For many pupils disregarding rules is a subject 
of excitement of their peers, which may be one of the 
motivating factors for such a behaviour. 

In this case, the learning process is considered by pupils 
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(and not only by pupils, teachers may have the same attitude 
as well) as the confrontation between two antagonistic 
parties. One party is the administration of a school or 
university, which establishes the rules of conduct for the 
second party, pupils and students. Historically, such attitude 
may be traced back in the past. From the Middle Ages to 
the end of the 20th century, as a result of enemy invasions 
Georgia was governed by the rules of people who were 
different in terms of tribes and culture. Constant resistance 
to foreign laws was the only means for maintaining national 
image. There are many examples in the history of Georgia 
on heroic disobedience and on persevering fight against the 
enemy. These examples were first used verbally and then in 
writing, and, at present, they are the most enjoyable stories 
for Georgian children. Thus, disobedience is an inherent 
feature of Georgian consciousness that is formed from the 
early childhood. 

After the annexation of Georgia by Russia in 1801, 
disobedience continued. In the conditions of Communist 
ideology, that resistance moved to the area of education as 
well. The case is that Communist education system was much 
ideologized. Almost all subjects, except for technical subjects, 
were full of the materials of meetings of the Communist Party 
and Lenin’s quotes. The exams in such subjects were passed 
by bribing lecturers or by falsification of the papers. 

It would be interesting to review the findings from the 
standpoint of crime economics. When do people commit 
crime? People commit crime when the benefits of crime are 
higher than the risks of being caught or found guilty. Plagiarism 
can also be explained from this standpoint. If a student feels 
that the risk of being caught is close to zero and his/her paper 
will not be caught in fraud, he/she uses plagiarism. 


However, at the same time, besides the likelihood of 
detection of an academic offence, a student also takes into 
account the severity of the punishment that may be imposed 
on him/her if he/she is caught. The decision dilemma is as 
follows: What will be the follow-up measures if plagiarism 
is confirmed in his/her paper? Will he/she have to write the 
paper again or retake the exam, or will he/she be immediately 
expelled from university? If the punishment is too low, the 
student will still have the motive to use plagiarism. 

The results of our study showed that 60% of the 
interviewed students uses plagiarism, and the plagiarism was 
detected only in one case, the punishment for which was that 
the student had to write the paper again. 


CONCLUSION 


Based on the presented analysis, the following deduc- 
tions may be made: 

The problem of plagiarism in Georgia may be of cultural 
and mental nature. 

The perceptions of plagiarism in students is contradictory, 
on the one hand, they use plagiarism and, on the other hand, 
they realize that plagiarism is unethical and illegal. 

In our opinion, removing the barriers that still exist 
between the lecturer and the student in the education 
system, and the understanding of the principles of fair 
learning process among the pupils and students should be 
the main task of these past years. 

In the case of plagiarism, students analyze the problem 
of making-decision between the expected benefits and the 
likelihood of possible sanctions. 
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Abstract. The paper explores the development of science, technology and innovation in Georgia over the last decade, 
reveals main tendencies, strengths and weaknesses. In a modern world, complex indexes are effectively utilized in order to 
evaluate the development of ST&I, perform a comparative analysis and ranking countries. This itself supports the definition 
of economic strategies in the countries for increasing the productivity and long-term development. The goal of study was 
to evaluate the tendencies of ST&I in Georgia for the time period of 2009-2019. A comparative analysis of progress has 
been carried out using Global Index of Innovation (61) and the Global Competitiveness Index. According to the Global 
Innovation Index, the position of Georgia has significantly improved during the last 10 years and especially in the past 2 years. 
In comparison to 2015, Georgia improved its position in world ranking by 25 positions and by 50 positions - in comparison 
to 2009. In the report 2019 of Georgia»s Innovation and Technology Agency, it is highlighted that Georgia is innovatively 
better in comparison to its GDP (Cornell University & INSEAD & WIPO, 2019: 20). Georgia has the highest ranking in the 
following pillars of the index: institutional structure ( score — 74,3 and ranking -26) and market sophistication (score — 62.1 
and ranking -15). In other pillars the country ranking range varies between 58-72 and score between 22.5-44.7. During 
2011-2019, among all pillars of the index the following areas reached the highest scores in 2019: institutions, infrastructure 
and market sophistication. During the last decade all pillars of the index are progressing except knolwedge and technology 
outputs. In these the position and rating of Georgia has even become worse; in comparison to 2011 the ranking of Georgia in 
this group dropped and went down 25 positions. In 2019 Georgia’s Innovation and Technology Agency defined the strongest 
10 indicators out of 98 indicators of sub-pillars; among these there are categories where Georgia has not progressed during 
2011-2019. These are: Human resources and research, knowledge and technology and creative outputs. However, it has 
to be mentioned that the following sub-pillars are considered as the weakness of Georgia and consequently have a lower 
rating: ecological sustainability (score 91), knowledge diffusion (score 86), knowledge workers (score 81), trade, competition 
and market scale (score 79), knowledge absorbation (78), reasearch and development (75) (Cornell University, INSEAD, 
and WIPO, 2019: 258). According to Global Competetiveness Index and similar to Global Innovation Index the position of 
Georgia during 2009-2018 has significantly improved. In comparison to 2009, Georgia went up 24 positions. The data show 
that the group of innovation capability is the greatest challenge for achieving a high score on a global scale. Despite the 
fact that GII in Georgia is characterized by improving tendency during 2009-2019, the analysis of indexes confirms that the 
hindering factors for achieving high score on a global scale and becoming a competetive country for Georgia are: knowledge 
and technology, research and development, creativity and innovation capabilities; this reconfirms that the development of 
science, technology and innovation remains one of the major challenges for Georgia. 
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82920070) об QadboHegds. 3am Igha3, 2019 అం 2011 
Pmb Iq@oh d00 од гаудов Фдофобао gogoMgbeo 25 


38803000. 
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2019 Pgb bofohogqmob обсозододфове po ()44бео- 
mogngdab ооа бсо дојо 98 обсоозофсобоооб dmg 
dboH jo Dgqobydgeos 10 обсоозофсобо, doo добо ane 
обсоозофсобо од #55020 35633036900, Феодасодод 2011-2019 
(јеодддо goqdamdgbgdob фубсодббоо об додоово до. 409609: 
90౧౮66౧ додофосоо (09 33093900౧; gobs (09 фа беососо- 
30900 фә Jade ЈА јео doo 86M@74300. 

одо, деодесооо bab добу (бофодотјезако dggobg- 
dyno фә (оодосоо Фдобовдо одар 0802009000: g3ecmgo- 
бо Фодбососодо (©јофобао 91), Beebob дозобје доо 
(Фаофобдо 86), wobofdgdymos (зсжобо (Фдофобао 81), 
30860, 39063676500 (09 850006 dobdhodgdo (Одофобао 79), 
Bo@bab dboMdgno (©дофобдо 78), 330739 ఠం дәбдооә®дбдә 
(бдофобдо 75) (Cornell University, INSEAD, and WIPO, 
2019: 258). 

ధలు deboogdoo собәдозә agohgqbgdb, 100-@ob 
дреососо 30-JjJeodeg добасодддоо Jggobgdye@o  деосодо- 
олбо ౧bmgognnb obegqbob дадоддо дадооаарасоо 28:- 
судо: осоодообујо jodngomn (оо 339390౧, ddbybab 29640- 
соободдо, ообо (ә фујбсососододдо фә додо доо 
дес доо. _ осободбујсоо _ додобоу јео д9ддо _ Də@deogagbb 
39600 асосодосоје embgd9 дәсосоо ФОдофобаов dowhggab 
Босо вд део јео 99006980. 

деосодосо до зоба јод [ట్ర ообсодов обкодјбоб дов до 007, 
420@0об) gobs о дбфјробообоо dagobjdymno од Jəggbob 
даебсододо, Феоддсооз кообадодедо Брбофоо 300ободдо 
(World Economic Forum, 2019: 235). 

2009-2018 еодедо bofohogqgmmb Imago ammo- 
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аббосоо NEB. bofooagqmob gemmdowgéon 363 о дбфјбоообсодов обоо (GCI), 2009-2019 боодо 





























0308500003 133 | 139 | 142 | 144 | 148 144 140 138 | 137 | 140 | 140 
Фзсосодбсодо 

GCI 90 93 88 77 72 69 66 59 67 66 i 
900630 


























рдобо: WEF, 2009-2018; *2019 [еоо& обол бо 290 06 o@ob додеофо96.)д-)со 


олбо 3mbaydogbAydoobeodsob obegdbob добакозоо amo- 
dom obegegoab обоо Ibgogbo@ dbodgbgemmgboo 
дода од одоо (об. గ్రంథంల్తుం №3). 

2009-2018  ђоодддо об) об nbsdozob sbonda 
889250920, Hod содзосооб добдодсосодобо Бојобоод со 
smdan Фододјба јод) доо бог Hobs Hywosb Igo: 
2010 ఫలు - З 8еофодооо) ws 2017 (боео – 8 308౧5౧౧0. Ado, 
2010-2017 еодедо – деоодостјбо | зоба јео дб фу ообсодо 
౧60౮00 соосоддошо (бо 56;оә обобоосддб po 2018 gmb 
bofohagqmob деобоцоо fobs Dgeooob даф0обадоо 330903 
8539005 бо, bamm 2009 07сосзо6 доо дос Фдофобдо 24 
8803000 1840/09. 


2018 [లు деосодосо јео. зеоба јео фу бообсодоВ. obegdbob 
ддоосососососодоод  дбодабасосовебо ggmamgdo gobaGo@a, 
добобсосоо dIohggbgdengdab _ Бодсобосодосоо, _ зоб 0990, 
ддовдосоо JgQobgdob дзосоо. dO бос, обкодјбоВ 9до од)6) 0 
обкоозофсово доб. добдосоободдов (дб зооо godnbogmaboe 
добђодсоосоо agbo 2009-2017 еоддо, Босоо 2018 део 
аообосоодсоо соодо) осо) ё сток. 

2009-2017 fmgddo обо, Јо dgdoe@agbgwo oboojo- 
фобддоо IqbHogmed ohggbo, бод go3gnhggdob дабоосоодо 
073903 ФОдофобдо дообајеоо agbo 2016 Pgb дадода 
byo ға)одо: 1) дозосодаобсодоз бо добддо, 2) Бобо Јеобстосо 
dodal додо Јфообсодо, 3) QobsblyH0 доббоћ добзособддо, 4) 


аббосоо Ned. дсосодосо јео зеоба о бео ообсодоћ obogdbo, boJoHogqee, 2008-2018 Hongda 

































































Gowo 2009 |2010 | 2011 | 2012 | 2013 | 2014 |2015 | 2016 | 2017 
౨908606000 133 139 142 144 | 148 | 144 140 138 | 137 
Фосодбеодо 

®дог@обгдо 90 93 88 77 72 69 66 59 67 
లయం 3,8 3,9 4,0 41 42 |42 42 43 |43 
౧6౮య్రయ్రరిణర్యురిం 

౧5౪౮ల్రింథిం60050 72 69 60 61 64 48 40 శో 43 50 
обоа беј Јо 72 73 68 53 Ж 56 59 61 65 69 
@3бодјободој)бо సగ 117 13054 1375 88 61 48 51 40 Ж 48 
х5бдбодсоофә, ygd добосоеодо | 78 73 67 61 70 63 65 64 69 
NASOM LO азбосоеодд Cd (MH дбоббо 84 శో 90 88 93 92 92 87 89 87 
LobsJmborm 35%H0b9R39JG056md5 74 64 74 82 67 60 48 46 * 50 
дбсодоћ 059005 999Jëos5e65 17 * 31 32 35 40 41 32 43 53 
собзбђејбо д596902,5690005094)д5 95 108 99 93 75 76 68 58 Ж 63 

а: јбеосодочу(д0 B95 100 98 100 76 68 67 72 65 Ж 70 
059005 дозујсосодо 101 107 106 99 Ж! 103 | 103 99 № 101 | 100 
дофФбабоћ 256д00750405 113 111 111 113 | 120 |113 112 102 | 99 Ж 
063930980 110ళ4 125 |118 | 12644 12644 121-0] 12320 116% 11854 


























раобо: WEF, 2009— 2017 fengdob 0630600960! 


X 2009-2017 феод до ооо) Фдофобао; 
Se Igbadodob ооб 39008) соодосоо Фдофобдо 





12018 особ обод одо бб бео Eo боб дофобасо Jgegdab Hoobs дудаеоосооо. 
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8965005, 8000006000, 90962 0090д90 Cd 0960680 090009 906900 800000090 


Вебосоо NED. bofoHagqemeb aemdoergton зсо6 70) 6б оообсодоў обод {bab Idoraga обсоодофсо о ддов Фдофобдо, 2018 Hymn 























GCI @j006g0 2018 wol Одов)обоо-66 
обббјо У )(309до 40 | +10 | Зоссо“ ) Јаооб 059500 42 +8 
оба беј) 72 |-3 | дбодоб дофобо 31 +22 
ІСТ дооддођд%осодо 45 | +25 | собзбројоо ђобе)дд9до 88 -25 
додбодзебедоз боб досл) соф» 72 |-24 | DIVOV INGIS 102 -2 
хобдосодеосод 80 - | B0SEQLOL~@0ESd047HMdB5 53 +46 
“650460 45 - | 06M3930%49©0%7696-B393980 85 = 























pgoGo: WEF, 2018 
@дД5‹°осодоу®о ддосодо оо 5) обеододод4о. 036, Ieodoggb~ 
గయ byongg 2806 Hgagabgo goyotgb@o ә gogdgmdgboo 
дбеососхо dnBbybob добзосообддов гало Фдофобао. 2009 
(еоосооб 2017 Pab గీంయ్యల్లుంల Ighamedo 39% дода содубкоо 
собо задо Фдофобао. ghgboo: qdomengho добососојдо (09 
@®дбобдо, dócodob додбоф да дјфообсодо. 339900 - 2gb- 
деоо» јеосодо Oo OoHygdoan добоосоддо - Воз а доо две» Одофобао 
оодо обо 2012 Бособ, босоо dodeggb еодедо, 2017 
Prob hoogmno, Фдофобао 39% додаеова коо. 2009 Hymb wo 
2012-2017 еододо д8)еоода 5166) Hgmmo@ обсоозофео о 096 
дебоф одобобкоддо wo bofoomgqmmb 43096) (оодосоо 
Фдофобао Зјебсо обсозободдов 800, bamo 2010-2011 
(јеодддо -do3693mbemdo 3760 добддоов 28000. 

2018 фео deboggdgdob dobg@gnm, aəgdgeoogboo 
оббфоф:уаоддов ౩88300 ©јофобдо 10 8едодово, дФедор 
d9d0b задо - 22 дообоцооо›, д®@соуооЬ ёоббо 2а7јод0 
8 8едодово, (фујбссосдојоо Обосодор зајче - 25 mdo- 
Boom, Фоббобоћ кообедојбеовоф gagga - 46 дедодооо, 
bomm доо доо обојбоВ о у Јов га доб Фдофобдо 3 
деододооо», dogmgambeodng ho goH deb задор - 24 Зодо- 
300M, d9060b деоујсосодо 2 Зоёозооо, gnbobbyhn додбоб 
аобзособ до – 25 8еододо0о?. зобообосто бохо дјодосоо bodo 
га об. 600140), дјбододобоо zayggdob dabge@300 domo 
9)@о®дбә Hobs Hengdob даРадбадеоддоб wo Q03beogb5Googoob 
AqbHog@o JgnoeEmmmgayH.@ dgydmgègma дороо. od, 
доддодсооо осодбодбсоо, бод jooSgdab задо Фаофобдоо 
489996 (усод-50 36до Hagbgdoo (Фдофобаоо 45), bumo 
гобд о јеосодове po yoom-Aggaqdab agygob dobge3om, 
bofohagqmob оборобобдодеосо sm8agnvdos wo Фаофобаддо 
Agbododobse@ 80 we 85 одаб. 

аобаа у јеофосооо dohopnjbymog бобб, Hd gmmdo- 
wh зоба јод ట్రా ообсодов. обоо Jgdo@gqbgmo 30d- 
добобфосооб Брсоб о обсозодооб/обеозобо јео 23bəG-5393g6ol; 
484905 9800790) дбедетддабо задао go од Hgb@gbgoob 
добесо јео Фо, 2019 Pgb bədJo@oggeoob Фдофобдо amo- 
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domyn ౧bmgognob ౧bog:Jbob dobgogoo dbodgbjwmgbop 
859200). 

62008 deboyqdoro (9౧600౧30 8376320, обсодо(зооб/ 
обсодо (30200 jbo-haqaqdab 88030 фобдоооа 366 484960 
асосодосто mby9 domoa ©дофоБдоЬ доор 30 93%9- 
89 960956 сосо3ә6 Босод ддс уо до јо), 07799, 95)9%)- 
రియు౧ం одобсооб доо తగు gedemgyma bbgo ә јо до, 
gobsbb yo 
бобб од доб JEgHo@mbdo (09 (Оодосто ©дофоБдоЬ dgJobg bbgo 


бодаобф®о(дә: дозе у асобсодоз бо де®д9оо, 


33799990. 3439 jbwo segbodboo joo bogjhoemgdo ded gb hobs 
950655: ‚096 ососодојбо abegogngdob godeygbgdobg06 
дБодабасосооб бода gògwb добооофоФ фобоз о (09 obġJ- 
m0 додофосооб do)Ombgd0 ౧౪౫996. gb ౧3090 dəoobo 
оо бодо 3983689 (родсозосоодујео Qobobeogoóob деобођ 
gobobbyho gobbbgoggdnb ёо. dodobo@od9, 3030 )0)осооо 
робје ౧60353౧౧ dg Joowmaoab godeoygbgdob 993౧9, 
бод даеобсодоа боо досоосодобзоообдд сто 796 доб Jobo- 
beogooob додсободсоов boo бодеодбсод стос об ౧రిఠరగరిం“ 
(Gelashvili, 2018: 71). 


(603366 


до созо adobe, 6d 2009-2019 одд до асосодосо థం 
обсодо(зооб (09 8900 ост)бо 806846) jHovbedab обод јуд 
absbooogdb до дд год будо фдбсо 0600, обкодјб доб dgdo@ay- 
босоо обоозофобд до обосообо особе 096, бод афооодо- 
యర గైఅర్యళ్యి domomo ©дофоБдоЬ доордо (09 зоба је дбфјбо- 
Фооб Јадубосо Водсодосоододов bbgo аә јсобддоәБ goo, 
обе зоос је део бо обдо› додобоу јео 09 900, бсодоф®о(дә: 
gobs (05 фа беососододдо, 330930 (09 аобаособ до, dg- 
deddgq@gdomedo (09 ౧60353౧౧ Aqbodengdened9d0, Hog 
800043 дбоБајсо особу уд odob, бод дозбол®ддоЬ, да4бео- 
сосододдобо соо обсодободдов 496 д0029004)фдо 34 30093 бо фо бор- 
gawol 9609363396 3003930 Hyd. 
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The research aims to study the problems related to the quality of education, its financing and availability. Evaluation of 
the main directions of the state policy of education and elaboration of certain recommendations for the improvement of the 
system. 
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JINOM IL 60600 CISNL бобосрдабозо 30000008300 
0060000500 360306393౮00 бодосо 030 0090 
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94еобеодооф зоо до јбо оојфобо, боддьобо. 
amb bobgemdfage бо оде убоз до вофдфо, бофобовасосо 
giuligiguashvili@gmail.com 


0౧౮3౮6 додобосод90с00 


98еобеододоф зоо до јбо оојфобо, боддоо. 
amb бобосод оојс» bobfogmo 360376©0о()дфо, bəJ°&o9geoo 
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008306900 00093000: 66660) అ౮60b 80200080, ддо 0 MILD 36660౧౮౦౧౮6 668౧6౮606౮69. 


водоёздобозоб: додтоддосто, а., додобобеддосоо, o. (2020). jdooengho добососоддов бобосодровјсо дооеоофодоЬ добосзоо 
309393990 bədJo@oggeocogo. доте2достодојјоо wo dn8bgbo, ЛЕ 33. 164-170. 
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бојобод јео dogbon добдоообдов, g3mbeodozob 
Брбосо SH@ob WoyAbsqemymaqab соо деобобсојсодов. zgon- 
косо јсодо одофеодфоф доёбоо gobbobmHyagemgdg~mo ggb- 
додо bybbodn дозодесодод доббо зоо дд ујео ogam doyhobo 
sEodoobjHo зодофосоов bhymymgob po Jobo HSogob ёсоо 
g3obceodojob аебаоообадодо. боб "дБодабасосозобабо 
dhombopgdhob - добососо доб Фасо доб obom 9()0889 
(2019-20229) @vaggdomos _ објооо bogobdoboomgdwm 
bobggdob 95965, боддоо; doghen gobgoaH dab dod8by- 
dob Igbododobo@, бододбо 283900 Босообососо ogemoywo 
(обоо omajdgabs wo Збојфозусоо бобо godeodydo- 
2999ф096 боо, wO7b3qmyogb ghogbyeo po &mgoe- 
бозодедбос | сооб 9 јео дд до bowddabszwmoe@ goodsegoob, 
doa Бодсојостојео gbmdnghgdob одососоддов, зобајодбф- 
ујбобообсодоб gob, – добососоддово фо 99360 јео доб 
доддобов додеооде gob. (https://mof.ge/5187 ) 

о(оодообуј о _ зодобфосоов gobgametd0 - 4(0002960д364- 
сосдбосо – добобосоддо Федор 334600 a&dgwgoe@nobo 
дасобеодозабо фо Бодсодоосоддбодо fobbgwmob )доозб5о 
(јободобсодо. осободбујсоо hagmhdob зсоддоо у Јб у осодобо. (оо 
дбодабусосодоВ | досоодосообробддос, добо обдофддоо gob- 
Бооббодсоддо bə$o@cogób добооосоддод) JodoHorge0 గ్యర్యథ- 
bjóob ёоо. оббодјсоо bgegob ообобдоо, bodorogmde 
десодФододо „оодо осо до, Ободо добјоооб дә, zgan- 
Pugad“ శ్రరింత్యర్యు0౧ дбосбојудбо додбофо goboomgoob 
bobggdob 09963 Фасо доб (09 дођд бод) obggbġo- 
80496 boob бојбсдо, onggado ффодо®д®одоф од 
додоботјеоддода 2907300 boHagdnb Bho фо здо ба јасобо- 
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Mob గణం добососо доб сооодобобб до 998-оәб додәбоз додо 
собободбо dohgqhjd@ab обоа со 0ддо. (https://mof.ge/5187, рр. 36) 

dooghmdob обосоо ободоофодоо - „добососоддо - gbo 
оодоо) ё00356“, (ооддадосооо gobsmegdob Боусо®оЬ 
Pogobsbbydob дбодабососодобо Bho. abogoodagob 8౧00౮౧౦, 
„2019 (жоо doyzghdo досозосообрободјсоо досоооб 485 
досоосбо mobab боззсооо додоово Pmb aobooeogoob 
бодбсбобу 1, 6 досоообкоо додоодедо, 2020 Босо - 2 
досооовооо, 2021 Pgb - 2,5 досоообсоо, bamm 2022 Pgb 
об дәтфсофооддо досоообо Бододјсос дес Јбђоб (GDP) 6 
800360, 561) 3,4 досоообко сооб. бәз 30@93 деобе 
оооу) 550, Hod gobgoooəb, Бсс›®здаоәбозәб соо бобдод убо 
ఎగర, bohm добсоддо dbhogenamb дасооБа) Jgggobo, 
бодсо )доозб о д®осоо®офдфо добососоддоо.“ (https:// 
commersant.ge/) 

Woo~gbo добососоддов babdgdob bhymymgodn gobbo- 
zaga босоо одоббоо bobgedhageb доу робо 
добробозбојео bogobdoboomgdq@e десоофодоб, jlowmgbo 
godoomgdob обфдобобосбосоодо(зооб po o@odooby додо- 
фос̧одо Вофадфусо obəgb0oGogob. (Law, 2011) Бодоббсо 
дасобеододоф  зобсобасодој о доддоВ wobghHagab Eagob, గ 
бососоддов бобфддодо додфообоба ФдојобдодоВ dogbgoəgoo 
бобфд9ә 33wo3 дФодосоо sHmdmgdab ободу сдә: дасобео– 
дозјеоо Bhob (оодосоо pad3gdob, JIAdgg@md0b досвосоо 
сособобо po бофободор бодосоососо добадбодсоддов Зобо- 
5090, 300935 QO аодрзодоо ydommgbo gebsomgdob 
066౧0000 Његјеоусоојово po БасодоробакосодедоЊ деосодсо дә. 


бофовосоо бооојосо)бо (339700) доб 89666 зоо) до 


8MM50CNBS6N5 Cd 2056000 269, 2020 


ё%650%9д0ӧ%, 8000006000, 0096008000980 Cd 0960680 88(00000070556000 800000090 


363 7H дбфјбобообо Yoom~pbe aoboocogoob, об део go- 
Боб бо po дофубоосојбо Hgbyobydob Фобосбосојбо (ә 
додбсодбодо godeoygbgdnb, gognbobbgdob өсюф)®Бә(фуо тоо 
Pyoogdab 9geodogoob д0д5®о›уутодёоо› (Giguashvili, 2016). 

babgemdhageob ydbodgbymmgobgho об Јово, 1900-1634) о- 
gob bədəo@oggeoob gmbbhodygona дободо goboo- 
соддоф dowgdob (оо добо gmhdab 00®БдзоЬ ообобобо ఇయం 
yggwo Ieodomofoboogab, 50494 Jggybob bogobdoboomgdmm 
babpgdob Зободеободо(зоо boghosdeomabe bogobdobsoengdemm 
бозевддо. (https://matsne.gov.ge/) дбодабососодобоо bo- 
Басодровор состо godoomgoob бобфддов о6оофуузо)бо 
Iehyodab, добсозбодов obfghgbadobo wo Aqbodengdenmdydab 
Agbodygabo удососодбо добоосоддо дос до, ggo~mogqo3a300b 
doO~@gdabs фә дәоәдбәоддоЬ Iombesbowgdoms Wogdoyor- 
досоддоф 863 )0до. 

обфсо®оуоәо, bebg~mdfageb yeosgmms3ab g3030 доб- 
бобсоабујеоо Homo добососоддов bopgdob добдоообдодо, 
одо дозбо)®о»ә деродбафањо bdo@ə@ Go@n3Z0e Фоо 
аоббб 29 4004 902фро 2016). 
асоофодајфо ааебедозабо mgmeonb gydgdeadgmn ood 


joodobgaobege6 (Giguashvili 
bdooo 206 30093 1776 (део Бодбсоддо ,godmggmggo 
bombo фодрофФоф дубодобо po dgoógógóob 929644“. Joyo- 
gd бод бодо obofa~gdob goohbo» дедодбоо 
sHoabobyogqemo mobsdoggo 999449, Hmdgeay Igdegdo 
азобдофбосоов geboomgdob bobymdfoge bob ded, ob 
сојбодоо, бод ydommgb добососојдодо обәбоод®дбә Боо 
одде Dge@gagdob dobgegom... obgemabda _ дбодосоо 
зоосоо po доого gabbbegdm@s IxPohyjwmdgdom, owed 
bdopdo робје Agha усосо 0 ддоб gb боб до godz Ondoz. 
добо 8600, bobgmdfagerb dboHowodghs gobonmgdodo боо 
godeobodjmage дабеовавобо po bagdmdgdab 29090 9д000 
godoomgdab 93083) ©оәоз300, 502006, доб ђодсојдсо доб 
Ободо обобсво јео боо деосооцео (00) 06000 99 усто. 
(Sartania, 2001:96) 

dGopobymo Zomebeogerbo, даеобеодоВ о (09 бәбсодофсо 
дозор - #06 Војо down (John Stewart Mill) 1848 
(део Бодбсоддо „досоофозубо j3mbmdonb Збоббодудо“, 
gooomgodab babpgdodo Водобесо Agqdoboddob соодадособ доб 
868994 )0260@ doohby3~@o. добо Hom, dbocçooo bob- 
a@denogo додо(јросоддоо ддодеоддо goboomgdob boabbob 
922949, одофсод доб dyoegamb Hobobho of Iqydwoo 
осоо) Феб досоз)сосод одо wo бо 086౧00౧003 gb бојоб со. 
down добобдуфсобосооо Оооббјдоо wohndoo gabadnboognb 
боозоосо о Eopagogdab gogjdobo po bobgmdfngm b3cocog- 
dob odbgdodob Јадубоб Феофајјео Goambgddo. gobsmengd0b 
bobgadob bhymymgob dobybobdagd@moal одо bobgendhogerb 
dbndqd@o Oo OZ MEd, Hed bobymdfageb боо Hhbg9mgym 
ofygdoc0 Васосоддов добдособ до gobobbyhn dboHoosqhob 
3000. (Sartania, 2001:97) 


обе» во јео досодсод бо 808000, 009690 а®9д«ооддә 
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wabgyboo goboomgdol боб удоб оббфђоф у вособосо о доо усо– 
dob, 2dəocçogbo Водобдобооосодфсоо сооро) до gə- 
gabsbbydnb, gobsomgdab боб) доб @датоо®@ддоЬ QeoHdgdnbo 
(оо Jgnmegdab 964. 

одабодаеоо 995бојбо, „ggmbmdagob бобо удо 
бобдсодд озобјсосов ообо 36 9360 96 јоз Oosdoaqozs~moo 
ободтјоо даб jdoymgbn gobso~m|dob bobgwdfoge wogobob- 
бодођ doəgəo@ добо. одо добоосодфов добобосоодр œo- 
0౧౦౧ добддобо j@9J03g9ob bəg3gogbe Фодосоосоосо (09 
осободбод, Фед „Бодсодесосио, добососоддов боба ддсосодо 
7936 добо оосо, добососодфјсоо осоодообо до bogo- 
gagh 9399000 фо odob додо паб domom bgmogobbog 
ооддЬ. అరం, од добофо боб удсосодоб дәбә, добососоддоћ 
соооддосо добддобо 9,0303 Iedygqd0. 460020 фәоддооо 
93999 обоо, hod భరణ дрбежобу деофебсојсодо bodbogb 
добео обаебдобафаео wdeodHhgagqeb, hop yzgməbogob 
33020 доозбсодор оббозоћ ајсообрдсодб. доб) оогоддооо 
399400 abos, Hd ఇల Ig~meby бодсодеосоддо одод) 
3౧౧౧603363 bogognob. 8309) 99౧0౧ 292000 ob 
обођ, бод паб gobooengdywo Водсодососојдо bgwb yhyodb 
89630007500 po о босоод обо д0 37до дозе јео 996, 
Ободо boymgnghgdobo фә бососјовоћ особо ədəocogoəb. 
оробо od бодо oo@góoooo ao@gaobo 99)о додсо оро 
доозбодә gobomengdab Боје bydbo~nmgdob.“ (Mankiw, 
2008:225) 

JoOoggw@o g3mbedobdo зобфоб бобообоо Бдбоддо - 
„обоо до 3౧00౧36 (обфсобов, особо, 39608 9јђозә)“ 
аобобосоодб бо goboomgdob добзоооб д до babgendhagerb 
Homo (оодод доб уд ујео boznmbgdb, додсоо» фа ад деобе до 
одоо 850695, hod „соођудфосоо po bodyomm bond 
обоо Бродсоддо Бодобобс добососојдов доосоддео (09 одо 
oybggwyngb абе doe bpm bohagdgeb... 
ఛ్రరింర్షుల్తుగ్ర0 добососоддодо bobgmdfageob dbohgoggho Бобо 
доођодобдд соо 3069 939) bgo0b де» Ј8 јео доо» (09 gobsbb јео 
060300799» бехободеооддо 82806, беа 8260 0%0]00- 
dob (заеоосоддддо – дбодабососодобоо bod mgoemgdabomgab*. 
8౧000) Iggobgd0m, "удоссојво добооосоддо yO ј)а јео усоодб 
MOE IHodob фоддезфефотеоо  Водсодососо јдоВосодоћ,  Беостосо 
godoomgdob wmodghowm amo Баеоеабафо ДОО О а јео усоодб 
9186од0480Њ, соофдбофубов, Бососозбодов hoon обдо- 
фоб обоо дод доб wo 0595®ддә ౧౦౦౧ осоодоободоћ одсофодо-- 
99896, Hmdegdg doe ofbgdo6 E_demghohoob go@obooby- 
бор фә до6озоообдд соо. bgmabygmgdo 80860 4006 ә 
PWOARZ7myMgb Lobdgdyo goboomgdob, одоб; 93v- 
збофоов. додсооде доб bodyomgðob. bamoabygegdob గీంర్య- 
дос) одбоддо добососојдов obo9gb0o@góə, byeob yhyodb део– 
соофоз)бо go g3mbedogyHo yoHongoomdob соодуо доб, 
రంగం] 953бојбо оббоо», ymggmagg gb әб bodbogh, Mod 
бобосод оодсодјбкоо J062b3geogeob добососоддов одо 
ggg» богјоббо. (Sartania, 2001:103) 
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EEgabsogab 8баоообадвајеоо 00450805 “)д(оодеодбоо- 
додо Wommgbo  добососоддов gonbsbbyho ]0$®590тю0дсооо 


babgemdfagmb 8бособоқуд) Homdeooegg6b. (Welch, 2017). 
боодо, bobgemdfnge oboboHagdab 0б) јуу go6bod- 
03053 bogoho bg@ə9obgóo, боз созор 806౧3 зоосоо) 
6౧0 доҳодсоддообоә ozogdohgòyma. (зрсодосоо ~wobagwo 
895бојбо acb@ə дбдоба-обсодобубо ggcmog08mdb zgon- 
EM {mdb бод dmogmb: бобосо, ambbyHgoho9m po 
condgoomygb. (Khundadze, 2017) бобоозјсо (561) 03039 
боо(зоосо–оддсоФефђогјео)  декодеодо 
Бобоаддо Брдо деходсоддооб ФОуообддосо дәсоӧсооә, Феодоб 
bobjwdfogm ободеооо2 066 бозобко (408040, доо 606 
дод со до соб. IgzboghHor Hom, об од 640 99600 - 


бобосод овде əbə- 


dgd0b добдосободдосооб досодфујсоо (зожобо Бозобко boggagb 
(јобдеооко8 066. dnB6gbobmgnb бозеодфоо 
обадб фооддо од додобо со ддос, боодоб Зобоодобо bob- 


додбо(од соо 


agom@oab dowgdab 296b39J@ogəo Фјбсосодобоо, ogoboob Јоко, 
да4дбосоо (дехобоо обобаддсодд6 обо dbo~mme yymoe 
оба дб бео, обод о брдо 806806 бо g06d9808, Hog оодо 
дббоз 8ә900393 3g@de Бооз бо goHeob po dowgdywo 
боздо»дддоб федогезододоФб. gb, Фродо, об g@gdo 
doggd089 собојбфоб уд јео goedob обф до де јод. 9465- 
dodobow, of ogggngd. Боросодровов босоо, бод сос; 
dbggbHadgdob ogqmgob Beo@bab HoSdegdodo. gh mogaboo300 
Jobab bozo (033090, Gobo dIeoboHagdeggdo3  обооб 
6363 обсодосоддо, 50434 3g@de dInBbgbog. одобусододоо, 
hod озбсододдобов 33463500 ydoogengbmdodo adomengbo 
аобососо фо фо wo 3300 0306 соовдобобб до bobgwdhage dHome0- 
6966 обдеоооа 066. (Marginson, 1993) bazdone досоосооо 
bobgemdhnge (ообобобајдоВ po doo Immob добоссојдобо 
аођ ујсоо bobggdob Pama СОР-до. Бообф ујео осободбеоб, 
бод 2006-2016 еодедо – ја сододдобдо bobgmdhogo 
@obsbomggdob (ооо GDP-do dgo@ggbwms 47%-b. OECD-ob 
дадубуддо 9b dohggbgdgmn 41.9%-b ороз. (Khundadze, 
2017) осебободбодоо, md ооо обофебоодо Бђродсоддобо po 
ааеоддобоодов. Wogobsbbydsob 8090-да) дабо bobgendhagedy 
do@ob (Barbara, 2011). 

аобббзод 9000 g39@co3o3do@ob Јадчбодоваор, bogotoorg9- 
mmda babgendfhnge wobobomagdob Pamo GDP-do bodyo- 
mme ЗЇ 8633605 9708360. GDP-bob додафоддодо 


930 303d06do добоосоддоб) созбобоб а до 4,9%-oə (20160), 
bm зо - 3%. 680000, yopo осоободбсоб, Med 
даб ододдоФдо – добососоддоду дојајего bobga до) доб 
10,3%-оо, бојобооајеосодо gb добадбоо јего дәг 10,9%. 
дусообддос beocgoogg@ə@ додсооујоддо goboomgd.dg gə- 
Paymo фофојгдфе бобаддо бософосдобдоо 54600: 
wage (15.4%), mədgoo (16.2%) фо дббобјоо (15.1%). 
(Khundadze, 2017) 

бәз 9ggbgóə Wome’ добосоосоддов, 49осодајсто Ј33969- 
dob jdhogmgbmdodn yWoo~gbo добоссоддов Gosgobobbydob 
boHaqdob yoo@gbo (отоо bebgmdfage doy29689 дехооб. 
bodyommo g30m303doG0b ј3у6)әдо dawnob.e "дос 
аобоосоддобу gonga WobobsHaqdab 79,9% bobgemdfnges 
do729h09 Ioe@ab, Баобсоободоје Jggybgddo gh dohagbgdgeo 
90%- әлдә, yugaa зеодубоб ујео сос зоб 484690 
(деосособјсоо, madzo, dmg, соофдоо) jo 70%-89 
podom. గిగా 133963006 дафобадоо, గా 
Чбофдодо, дәд®ооәБбддуто Бодјајсобо po зеобододо. yoowgb 
аобоссоддобу) ao@gógeoo (ообобобајдо досоообо (ообБобә®- 
ggóob дбсососоко дободусов, об Jgmobg ob Igo@agbb. (Chakhaia, 
2013) 

удососодбо gobomengdab wognbobbgdob _ [)добсодддо, 
babgemdfagmbosb goooe, дбодабсосодоб босо обе јео ја 
добод об јсодудоб/обсоодосоддоВ 8౧౧6 дођо Боб до po 
bbgo здеде дободдов db@ogəb wognbsbbydo. әд yzobob- 
аБасода gobgamom gdm 3465590 боздосо Фососоо (осоо 
досооб _ (9) 0оддусо  Dhodgddo-15,9%, дәјбооә6 бсо 
боддојсодо - 18,7% фо зобјодо - 25,6%), доббоз 000490 
Cond CWogobobbydo – доббободово ә dobaqd0b дБббособ. 
бојобод јсосодо, бодђујбобсосо, gh 8©ојфозә 06 245486, 2012 
Prob добовдд доо, дәс о goboo~mgdab oqnbobbydob 
36% bogoho јо Оеооосооо, (ообобвбо 64% зо 
90695766 јсододов ообобобз 096 HoHdooesqb@s. (Chakhaia, 
2013) заофбеово, Бобсодососоддоб дофосооб доббо зоо осоо 
domobbdggoo бобо, Hoo од додобо јео доо добдособкојо» 
go óo0Dgbob озоосојоо Зобубобдаддсосодов дадоодарасо 
Бођосооо зоЈдосоо» добооосо доб gognbobbgdab Босодуфусодо. 

346 30093 2015 Pgb бобосодроојсоб dag gobomgngdabe 
(09 додбо јео доб дбосоо®офдфә@ తర్షుంంర్భుతి౧0 99055 бо јәбо- 
здеосодо доодобсоо godoomgdab ВодобобфбсоВ oogobobbydob 


аббосоо 1. aoboooeogoolb һәдоБобф®‹сә сооојобобВ јао (достособо moo) 











20120. | 20130. | 20140. | 20150. | 20160. | 20179. | 20180. | 20190. 
ообососо до 55добореубе | 626,8 | 675,9 741,1 840,8 | 975,2 | 1172.5 | 1236.6 | 1,485,0 
€530636b gds (досоосбо 
w00) 
% доч) о Iowosb 8,0 8,3 8,2 8,7 9,6 10,9 12,9 11,3 
goc@osbsbe@gegdors6 























Pgo@o: бофободдсособ gabobbow бодобобффео– https://mof.ge 
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8606509500 Cd 60962000 Ne9, 2020 


8965005, 8000006000, 90962 0090д90 Cd 0960680 890009 900900 800000090 


аббосоо 2. bofoHagq~mob bobgemdfinge доза фо obogbgdydn (ооо won) 


























соо разбије > 2017 peos | 2015 со» ове = ae ga 
зе = IMI gəJðo 59205 సంలు одо IXIÒ ao 3б0сообо 
15565046Ф0 
00 00 అంత ходо 11,764,835.4 12,459,500.0 13,090,000.0 11,696,250.0 92,700.0 1,301,050.0 
БодоФеоа део добососоддоћ, 
32 00 додбодеддоћ, зујсо “Фоо Cs 1,397,210.7 1,461,270.0 1,508,500.0 1,469,600.0 38,900.0 0.0 
LEMOHObL LsIobob Hor 
32 04 “дос LO добососоддо 135,865.4 148,505.0 168,960.0 168,960.0 0.0 0.0 
32 04 DIQ~gbLO gobsm@goob 151.3 150.0 170.0 170.0 0.0 0.0 
03 59%ддђосоӧә 
32 04 05%0356%бдо» 2555ooeogoolb 
04 Əoogbob baentinggoks 6,771.4 6,910.0 6,910.0 6,910.0 0.0 0.0 
содедобабиусо FQMOHMMOQI%Y 
32 04 дабозоддо доћбобеодсдоћ додо 0.0 0.0 200.0 200.0 0.0 0.0 
05 чудово g56smmgdob 
дооддоћ Баеодафуе05 
32 04 “јад сове LO 552,605б5ореодбогосо. 
06 свари бену ове исо озб» 24,246.1 16,015.0 14,560.0 14,560.0 0.0 0.0 
32 05 Кони јо е сна ара ја 61,421.6 65,600.0 65,470.0 65,470.0 0.0 0.0 
3397939800 бдсодађуоёь 
































pgoGe: https://matsne.gov.ge/ 


доо$0собә. (об. 5®оеоо 1) 2015 (део, Бобо Hymorob Igo- 
69800, добооосоддобо wo IggbagHgdob bodobobdHob gognbob- 
бодо доодобсоо 99.6 досоособо сообооз. 2016 еооб bobgw- 
Hoge доза дфдо 2015 Hymoob Jg@oh gdm goboo~gdab eo 
дозбод®ддоЬ Cognbobbydo 15.98% -nm дообобо 134.3 деоб. 
mobo ддодобә. aoboocogoob bygghob сооодобобб доб. Boob 
фдбсодббоо додедјежоо Iodogzbo Hengddog - 2017 లం 
97ә‹одобо 1 172.5 dmb. сообо, 2018 (део - 1 236.6 donb. 
mohn, 2019 Pab доз фо dm јфдо досодосоо об део 
agbo досооовио 485 donb mato. 

особободбодоо, (сод 2019 Heal бог уфдо дБодабасосозобо 
aww дојадфоб bə@zggóoob GDP-b додобо 30%-ообо 
бодбоћ 3579320, Фә; 2019-2025 еојдедо сфоддадосоо 
godoomgdab babdgdob Фдојобдов доббеоббодсоддов Igbod- 
со)дсосодо donb. 2019 ео dagzggob dHeg4¢)do "до осо о 
аобососо доб bydboe@ntgdo робо 2018 осособ Igw@otgd00 20 
dmb сообосоо доббоосоо (оо 169 dmb womb Jgo~@a7bb. (об. 
Врбосто2) 48 dmb сообоооо доббоосоо бодобдобооосо లల్లుణ 
обобоб ђе убо добдоообддобу додсоусоојосоо bobbé&9d0 
(2018р - 91 deb сообо, 2019 - 139 deb moto. (https:// 


www.transparency.ge/) 


bofohaggmob goboomgdob, Iggboghgd0b, ogeo0Oóobo 
(09 b3eoeab bodobobomool gognbobbgdob 8Heoboob )боор 
бо јобоо а јеособ bdodobdozob бодсо 03803006౧0 ౧0౦౮0 ౧6- 
830౧౧౦) (http://www.geostat.ge/) деозасојсеоот) осо оф®@оддә 
ое убфоо (09 pmb 603630 (ob. б®оеоо 3), 
дободо одобо, Jndenbs&9 Pgb ydoowgho bogebdobsor- 
wm коо 90993090 добо po dgobogóg9obə po bodg3bagho 
3362939906 Баеоддруеворооб gedmyoRawa oobbgdo 2018 
09—оооб даогбавоо 9)добдд соо (об. (зрбосоо 2), бә 
до јдобосодсооо додзоббо. 

бојобоода јеосо обо доо Бо gobomgngdabs wo 486400 
g@ooəbo gghmiymn boghgob (0з®о фо Вадбооаов dbodgby- 
сосодобоо фоффајјеоо осодосоов соод з3ообјдо әд (одбор 
9308 јео бозо бди. Jo@oggeo д]5д0®(дбоЬ огоо бођосоов 
x60, bofooagq~mmbagab bobyH39em0 deggeo Џбеобафо 
గ్రంధుల] 390900 bogobdoboomgdwm babagdgdob 
Q0dM3@O~M dob yipo ga_dbydo~@gh. ombobodbogns, Hod 
bogg@bodgdgoab IbHo@ob bogoho Oognbsbbydob добосо доо 
930-80d0 собо добооосо fbn deofdgeogdb: феосод дебео 
досоддо o бубфосоодФозо gogobobbydo. дубеософфодо ogo- 
bobbgdob hmb 16о2460фо4)98)496 obbo доогд3]09әо 3mb39- 











аббосоо З. 
2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 
собо GOGHMZ6Md5 дъ) 
бей లి అతల స ес Hoa 365556 109.5 | 117.7 | 124.2 | 132.9 | 140.3 | 143.8 | 1477 
косо Јес доб оудоћ Фзеосодбсеодо, бодсо 3040 | 3213 | 3410 | 3765 | 4076 | 3977 | 3512 
































развео: http://www.geostat.ge/Paction=page&p_id=205&lang=geo 
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dawn wobodbyegd00, босо а®әб@ддоЬ 99800393980 80 
ујбоз до боф 9090 ogooob oogogb Ro@opysghowgogob бодо® 
азобођосособ wognbsbbgds. (Chakhaia, 2013) 

346 30093 2013 gmb, bədə@oggeoob goboomgdob 
доокоофуодоЬ, (ова да ддово (09 дободо оојбоодобобо obbġo- 
godo (ЕРРМ - The International Institute for Education) 
9209юд2%әддбо удососо 00 аобәооддобә (05 додбојео доб 
ban Bobga до తింతిణయ్యగ్రథం dogmo, босод- 
mab 8౧౦౧౮౧౦, bədJə@o9geocobogob содфодосо у оо до- 
Вб сто gognbobbgdob sObgoymo доо доо доосоосјо 306 бо 
obg, Ond ర్యెంంథగ్యిర్య్యాల్లుం одјбођ зоб до јео wogobsbbydob 
gong dbo, doghod одобозобоз) Igdeaogojy~ одјбоб убоз де во- 
69906 деосоа-а об доб aooo оәоуобобЬддоЬ 94060890 
wogobsbbydob goedaeol ౫3300౧0. hggbo dam, dobo- 
доо 908)©фоо 8263377070 Боросоор 9дообәб®дбә одођ 
0500, Oond оәоуобобЬддоЬ @ю®9)юәдо @ф®ә огоо 
3©9д8ео6505ддоәБЬ )бооо, Omango убоз је боб о до 
сооб даобф Фоо 9 соо боб до босоодбодо, 36037660 
dgdgoab Agbedgd0b adbdmgogogonb bo@gq00, дуббсобосооб 
Homegbomds (09 d.d., дбодабососодобоо, (29300330 @Hmm (09 
8бојфоз)соо додеозоцавсоо 13౧౧౩౮౮౧ bo3dom@ mdyo- 
бсо обосоо аеддобобфђо - AghHywgdob/IHmaegbob obong- 
фобо, od јео deongegh бо бф удо додо одб досоо 
800009 806, Фососодбсодоб, 030@9d0760 дд®собәооЬ 33000- 
902006 обкоозофђс 096, од оед бфоо Homogbmodb, 3068 
Aqbododobo Зесоа од удоћ Lo Feo збо допобб. (Chakhaia, 
2013) 

удес бо goboomgdob gobsbby6 Басодофобакосодеофор 
дбодабасосодбоо gobbodyghogb LHogeob bogobyHob megbeods 
oo ben obdoMHydab Ag Joboddgd0. bofoHogqeeodo 
ododo% Carry добсобд соја сгосодоо, боб јсгод Бојс» 8908,90 
ogobsbbydob Јбооәб бобо 304309887 food 
оёдоо босоо Бооёо dobgogoo. удососо о адобососо доб 
gogobobbgdob (3000 добооофо ёо 60до (09 doo 
egobgob ofgg0. бәз odhgogq9db ydommgbo добососоддов bg- 
dobofge@cdedab 3Hmd~mgdob, аобВоа Јо доо» боодо ®әго 
Vogga ggbobsoogob. dagger зо бфәф59050®8усо bagogb- 
фо бфофобфодоЬ бозосоососо రంద్రం. од Jgdab3qg0d0 ౧౮ 
дообәдооо бооосо)бо goobpgdab dHmaHodab godenaghgdabo 
(09 бод фи babbgdob 89030006 dodo Dgodeogdo 39d. 

bofohogqmorb Ioogmdab goboomgoob доюофодоЬ 
googo@o 209033390౧ обобујстоо »daggoob добооофо деобода- 
97до po додобоо јео дд доб од уд јбф до 2019-2022 (еодво- 
boogob. (https://mof.ge/5187) соса dgbpob oobobdow, gə- 
бососоддо Фед бод» boo добвеофдодеокодо godoomgoob 
бобфддов 48009 обуд. Чао) доо аодобзосо доо 
Jdommgb gobsmengdobs wo 975бојбддәд). bebgmdfage 
8664760 jRbo@gdb J3ggbob деў03®оәбддәЬ 3390900 
ааеода удове po фо јбососододдо оободдбсодстосодо со®добо- 
бәзоодо (COST), ддбсодов озосоддоодо (Academia Euro- 
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pea). ооададофопә boghoodermabes bhoboompgdab Agbododobo 
"удососо бо gobomgengdab Ббобоббођ добоздов оа, ообо Iowg- 
wadob (0696330; 006౧00౧0 goyxdamdgbgdab додбоо 006౧00౧0 
3003637оуодо одоо GqqQmmdob gabbmmHyagengdo; 
"удососодбо goboo~mgdob Бобоббоб dagobgdob Iggoboddqdob 
бео јео усово; фәр 50до 09 доб о6о(уузо)бо д9юод®ддоЬ 
Босод у усодо; да осодов боде бфәБее®(ддбБә (09 6930896- 
gogngdnob (ESG) оә3)досо озфебобобообо po 9400 00- 
фодооф b0əboo@0g9ob sdeoddgegeo., бәз 5ојдәо dv- 
333996 306300690089 ободбфоб dye обббђоф: 0096 (09 
дазјобоо – додао бод ујсоо bə@obbob, DHodob фефФор 
deoobeogbgoob 990000 дӧоабәд әд. дободо 
дубоко до ganddo обдофдддјеоо [80860600 godnpgnmgdob 
аобообоудоћ, bogdoosdeomoabe озбдсо()әзоддо Igqoboddqd0b 
896300003500. бообофдфо јбододо дәс о добооосоддобо 
go 933бо)бусоо 330,300 обфдаФобооб. дбодабососодобоо 
“Erasmus +"ob d6mghodob фобасододо )збсодоздобоәб 
obsddomdemdob додсоодбддо obomgdHomdab деодососо- 
dob, Joon обсозобобо gbəo@goob добзосоободдобо фә dmo- 
бозо ®@део}о®9ддбоЬ додобоу јео 9 доо. озбсододдобов EU4- 
Youth дбсоодеодов оба содддо зо доббоз о до јео ојајефо 
адоходфо обосододбсо ёдо (оовојдудобосоодов ообо -)6обо- 
Вадаодов добдзособ 0д96). 

заофбедо, yobmogh дабоскодо чубәосддә бә 
аодобзососодб yWoo~gbo goboo~gdob woqnbsbbydob oboma, 
99990060 декодеодфоф Jgdydoggðoðg. dogbg@o30e@ ndobo, 
бод mn Hegddo fagybob dobdpsd00  оодособобобсоо 
јбоз до боб 909906 обојбоВ о у Јов b@geogeogobo (09 
дә@д®оәот®-(ул јбо а 0 добо до дд год )б доб 8౧80౧౦ aob- 
Боббодеодд mW ombabdagdgdo, gobbogjmMgdgem0 bg- 
бодобосо 
godoomgdob 86со3)0до соободуобсов) HgJbommgogdab go- 


даруеовоо bobgmdfogmb dbHo@eb дәс о 
бобдедоо. добо одоо, добосозосообрободјсооо bofoHo39- 
modo sObgojmo ©дәфосодо (og 3806 д8 јео бдфовуофоддо, 
©7806 d0 E06 обосододбсо ооб да кооб.) до ) фә од Hjoqmdn@vb 
bgwdgfymdoo ообо 
babgemdhagmb дббоооб MH gQambyddo, до6бод 020002 зо - 


адодсодообоб у, 2960од)ј0(од 4“) оо 
бәбоз®оЬдо®бә (09 сод до )д јео фдбофсобојдов бообеосо 8 6 
доодо боб одсто» соођ обод јео 9490 8963006 ддођооодов. 
jboggoboadgdgoob sadn gognbobbgdob dbodgbgeneg06 
Pyomoorb శ్రద్రరణ్రల్లుం бео бфддо 56౧౮02౫036. door дсобәбо- 
соодо д0 ogame gmo доо бо bogobdobsmgengdenem Oohgby- 
соо доб (09 аоббоз“ Јо доо Ogg0mbywo jbogghbodg- 
dgdob bogomodertraber Bomdo@edob одососо до, сооб об ој о 
Орозодо ојђојбоо (069330, обе mabHOoad ayo јео 3600- 
96 0906 аоббеоб оде 0до: оед) бфоо одбор bogbmgégo- 
«08000, 33500 сододјфддоо, 06660 обфо, Зобфусо- 
gobdogobbom део доод0636ддоо ов 63 је: 02009. 
бофобовасосо, dennge, Фудособосто Јо бодују дбојвосо 
8966 890548 8000200 дбодабдстоеоовоо bobgemdfagerb 
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дбобсоодвуФо ydommgba goboo~gdab dmmapagab goo4ho- 
30до. 484960 дасобеодозоф aobgooo@góobooygob o30M)- 
ògo бео будо бодују бо јео 3303000 Bohorjgedab 
аодсоо је до, boghovsdomabe родео wo bedggbogm 
30930000 дОсодеодудов доббоббодсоддо, bbgogobbgo bə- 
9)56ојбо 3006920 (09 jbogg@badghgdorb bodg3boge 
noboddomdemmdab додеооје до. 

дасобеододоф _ добдоообддодо bom – а об оодозо3 6 )- 
соёо, eodhygdo до од удео додо обсодо (зоо dogo- 
dgòobo (05 jobegbo да Joowegagdab wobyjHagob Joho- 
30009 (09 ообо убо 699590 асодо доб уд со 924965 
ад јео зосоообо доз Фоо 3300౧33౧ sob (јободобосодоћ 
одоог 066. dome Pwd ујбоз у обоф 990096 дујдбосоо 
обсодободдов соодсобофђсо од собојбфоб уд јео, bgo 
Agahyrb obegogogsdy фо @jgJooçooaog609 woggdbgdywo 
ообу до dgqdbob. обобо (робдсооов 636 бод) дос» боз®д5 
соодђуддо аеоддободдобоз до (05 соодоф доо» оба об фђо(вооб 
бфе®фәд g3obabpgdob @ю®до®дбоЬ 804990. (Gigua- 
shvili,.2018) – бојобоодјсосодо 3603360 јдо обо 
Jongh mnb 8౧౧6 @oagagoo SHgoqbgeghaomgoab do- 
Hyords, бсодеодвоб 30676570049 589669 до o@ggoob 
8264090095, doo gobggfobo (09 ббђобфодд со будо 
аобоо Јдбоб, 960956 соо зәбо обасооодд соо Бодозо офбадо 
6а4беососодо да) босодобођдасосодсодо ó@oob, доодо 
godoomgoob 93beodozab бофобсо ја удбо (09 деоооео аб удороб 
3ombenbsgonb додобоу јео доо». (https://mof.ge/5187) 

аоббоз о доо дБодабдсосоовоо bobgendhagerb додо 
дбобоо4 убо 9303doboab 339093000 (09 обсодо (доо 8603 60- 
dob , Horizon-2020", бод со) оо )боодоборо mobsddGod- 
сосодово соо Gosgabsbbydab oboe 84069440)03446 Бозододсодб 
фободасо 9560305920, 33093009 обојбфоб gdym 3008- 
bogob, ౧60353౧6 95069 (оо bodom óoobgbob po@deodəoagb- 
wgdb соо bbgo (оообф о дб ја јео д6 5500. 


бодсосососоко, (ообаабоб bəoboo д5одсо до осодбодбсоо», бод 
оу) Joab добәБо даеобсодоа јео зјоостососо оодо Hove, bomm 
аобооосо до wo, dom go@ob, ")дососо бо gooo~mgdab досвосоо 
goby )Зободсор 3203637099 gambeodagye vgb, dodob 
бобдсод оодо боб јао добососо доб Вофодов о6 јзособоб додо 
додобд јфсобосооо, додбод соодјоооббд доо, Hd gb об алутооб- 
00౧౮60 goboomgdob bobġgdoðg оосо) 3©бф®соеоЬ. 
aoboocogoob 91612926006 త్రగ్రంల్త్ర ల్లు аеоддоб 66 bogob- 
дободо wohgbydgengd9d0b oghmbemdoQHmdob, озосод- 
додо mogabyQegdab zo pba qmycogo обдсоооа 066. 

об ддодсоддо әб Wogqmobbdew 445940 )029 ооо bopo- 
gab dobdH7dob одобообо WogogdoH dom, Hod (зеобоћ 
99965, соод 4099d0 соо 2093990, Феб ју довео бо goboom~mydob 
3806037070 деодосојсодоо, дбососоо Вродсообо po jg3çoggob 
Збооободоооо дабодеоддасоо. (http://www.mes.gov.ge/) 
оодоо Emmdomyt обудосбоФадофоо00, ®содо® 
®д9сооәц3 осодбодб до», gobdbodog gma добобб јео ₹కిల్యర్య్రలు- 
доодо. ообо ydoo~gbo gobomegdab bog до 
390d = wognbsbbydsob bo3dom@ dowomn Fogo 33030౧0. 
3R0JO-do, одфодәео бо ౧౦౧౮౦, య్య од ообобо бг доб dbod3bg- 
сосодоб бођособ bebgmdfage magab 0389 20024 96. Бофобосво, 
gonbghgnb bogobdoboo~ngdee соо) јсојдоо 940149 
(овој )д 69) о6о(узо)бо gognbobbgdob 36౧8900. 
29494, dbodgbgmmgobno jdopmgbn добососоддов wogobob- 
оодо особу ббофот) тоо уос убо доододдо. 30973650, 
hod Јадубов dogbon даебедодајфФо дороо Зобсододдо, 
Aqbododobo@ доодбелдо дәбоосодо bobdgdob сә, доо 
добо, "удососо бо gobomengdab сооојобоб доб Howe досоооб 
wobabamaqddo; g36md9E додедфосоддод4 wogHeEbmdon 
"удососодбо добососоддов gobsbbyHo дободо содфодосо yo 
доходеоов дафРазо 30 PO Pgqmymgl gobomengdab bobpgdob 
додо дәбздооәФддә. 
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Abstract. The article discusses green tourism and notes that green tourism in the regions of Georgia is at an early stage 
of development, with the potential and desire of the local population as a major user of green services. The proposed system 
of indicators may be universal for express-evaluation of the state at the regional level. The existing system of green tourism 
has shown that the state has to change its approaches to the formation of green tourism products (lack of green certification, 
etc.). The study identified trends in the growth of domestic tourism flows that can be proposed as effective promotion of 
regional tourism. For the further successful development of green tourism, it is first and foremost necessary to educate the 
public on a clear understanding of the increase in the price of these tours. One must realize and be aware that the money 
he or she pays to achieve a high quality of tourism is to serve specific ecological measures, one must feel the result of 
their implementation. Directions for improving green tourism include management system, ecotourism transport support, 
infrastructure development and provision of a wide range of services to the population that do not harm the ecological 
condition of the area, enhances the general ecological culture of the population, introduces new technologies for resource 
consumption and for waste recycling. 
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bow аеоодофђов 83200 09000, аодсоо 309 Зобофоф до 
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6de@96099 (00000. dy Roabsgdaborgob 339006 Због фоб 
ообо) јао 98,60 20-35 mob / добо / ugdo. 

бубоёдор сододјіәдој 6608 обфобддо Бооз удо (сә 
8обојоо) gobbbgog@qd0 бәдә)®о, Бободободдсо оо бәдбоо 
HOvbbsomabs (05 одесодсо об доддоб јоодој доб ои. 

06% бодо добооодбуде бодо деојосоо дјево соо фо- 
«юодддоЬ IgbmaHgdmoag0b адобобобоа до бод ос об доо». 

902962 фубоёдо дода Фоо фдбоддоб добооофо 

599800, Фоодасобод 5 добобоооодд gmo gohboo: 

1. дасобеодоз:)00 896800 до бе®адбдеоо; 

2. 76036379091 (yy@0ddobo (оо 82680 8568002204 06, 
ддобоф од); 

З. боеодреообјбобообсодо (оо дода ддообсодо; 

4. begds осодососодбодо sawn Бођосоо; 


6006509500 Cd 60962000 Neg, 2020 


89651) M05, 8000006000, 0096008000980 Cd 0960680 090009 900900 30౧౧69౮౮0౧ 


5. оБздбфооддоЬ deo8oe@go Hggambgddo. 

21-9 бозаубодо додего Ibogwomb yooemgdo дод- 
чбсодосооо  даебеододоф g3oqman8ogonbe396, бод сос; 
doghen gobgnmoOgdob bogydgjwns. 90569) g3mbedogob 
0H фђоздодо осбодбујсооо, Фед „озобсодозј бо дода д- 
дообоо об, бәз даееоодојооо yboghonbm“, обозј 0697- 
радо, бод дособасоо 90396) асосодосојеб g3beodo3089 
дбоојсооо Бодсодеосоддод когобце 2012 Dgeob фо Зоз бо 
90369700 doomhggb 2050 Hengddo. бодобсоо obggba30- 
ёо 2% gobbmmyogme@gh g3mbedozab ТО добосоо boggebdeo 
додобоу је 209 969: фу боддо, 09308960, bodggeo 97366)одә, 
ф6о6080бфо, Hywok Ggbyobgd0b дободо, Dgeoob додоо- 
936449, "фос̧ообозоә o boMbgbgdob аәсоәд3)ә39дә, 46460- 
адфодо, оабсодовбобо. ообәддоюбсо3), oboma g3mbedogob 
вә6300о6 доб добсоодддо дразба дед8об460а9да "бә 
DgobHyzwoob дБодабасосозобо Homo. 

додбсод pgp добзоообддо дбодабососодоб одофбусо- 
бою oohoo дрзобј бсо, Феодјсоофј obobs „додбооо 
Bobga до додбоддо“. 2015 Pgb бо обоа соо доозбо- 
dod తిరంణరంధ్రథం доободо 9036) дасобеододоб, бсодеоо, 
доодобо фаодјоваооо дразба (у)®обдо. bofohagqemeb 
дооәз®соёоб дод omndgdqm@oo (100 Do@deogoob, gzv- 
babpgdgdob bahgobgdab, добддебооддооо goboomgdobs (09 
902962 бодују дос» осодосо ёо Збообоф)д о. 

90369 дасовеододо g3mbedozy60 добдособддов gobbo- 
3)објёд соо дефасооо - „607609809 obdgbboyho ддообсо- 
додођ доолоо“, Федасоод ౧0036 Joma обоз wo 
3@cog7dJóogeoooob 99506750. ®обобо zgmog додооба- 
Фасо од deegwab ободобусоо®әо po, Водсосососоо, 060 
„дрзоб4 ggmbedogob“ bomo dowgmab dg4dbob oegob, 
PWORIQMYMg Ms добддоуоојҙдооо Фобадјдоо» фо дофј- 
Hoo~mygo осозсоооо об оддјдо go dmb pagngngnb wo 
даеососодо“)(о JoobobHoHmodab дод оф gode. 

додбосо, дозоко aobgooo@goob 264 0)6(3055 боо + 20 
зобо до дббоов фобасодддо, бобосодђовјсојдо Igaobbdebyb, 
6d 999656 9936) g3mbedozob gmbgqqyno, Одо 
дбодзбјсосодобо об феуд бо дода Фоо 8°6300о6 daboogab. 

3b) g3mbedozob зобододоо обо доодо, Феод)- 
mag 093930 осоодоободоћ гобдбо»јсосодобво фо bmn 
бодобосоообсодов. goadgmdgbgdob, 20434 бододо Бодоол®д- 
додо aə@gdeóg д4деофдасоддоЊ 960956 5сосо3ә6 9)03обддә 
фә gohgdob соддобофов 859200050. одбодоо, 90306) 
13000౧30, добо доб фђоз ово дсобдоо, ддодсо до Воооодосособ 
даебсодододо (оодосоо бобдобдосоов додо, habyhbgdab œo- 
деодд0ф oo беодоосо Оба јдоје доодо. 

903ә69 ggmbedogob зободојдоо әб ggmob додбооо 
gobgomoQ dab зеобадојзооб, doghod добосо обо 20050 4- 
дусоо, бод Фодбоосодор dJowhg32 о0одоб dnwnoboe 
одао до озеобсодоз у бо зобсобоб Jowgdob. 

3090Ob (добддовоодото ЗОсабодо UNEP, odoob 
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go Hyboto создобов дасобсодо Go ә bogndmghn godoboo, 
ESCAP po 0.9.), boghosdmmabes сободобододојдо, беодо- 
бороо асосодосо јео Hob оббфофуфђо (666!) o дбодосоо 
брдо, одвоје Howl oododoal 3306) ббро Бф оба 
998: дз додо. 6625 бофаз 900? Феод з0243802, dagen bogh- 
деобе Бобсодососо до сододјіуубоо одсео соо, деодудбсоб 
«дрзобу  даобсододовј» gowobgm@oab 40980 - ааебедодо, 
боодо дубособсодо HghyObgdab (оодсоа 4965 соо nm 
обко боје, 8HeEab бособоћ. sgmomemgmdob wo ө9зо®@ддЬ 
86980 Gabggdb. „99369 даеобеододо. Бдосообсодсоо gzv- 
beodojoo go ab 21-9 boyz zbob даеобеододајФо gobgamoggdob 
додеодбодадасоо dommes. 

додбосоВ goO_dobwoggom0 десоа вод (UNEP), дод 
goggob доёбоо 9, босоо (8 зоосоз)бо oəbdə@góob mbon, 
аоббободабодб 90396) g3mbedozob, бодобз 06639360), 
Hodgw@og ә0 оо) 6005 s@odosbab ад020офоодеодоф соо bogo- 
wh Hobbfommdab, дбодабососоабосо ө9зо®ддЬ зәбјдоё у 
даде 9707290 Eo 29604 доб ојабосоозоо Hob3qdb. 

UNEP дрзоба g3eobeodogob добооосоо фа0) 93 одо: 

° додбосо gobgamoggdab Зеоббодддооб 950оӧәдо- 
bodo; 

° Sega modo; 360 досодсодо bogns~m|h фә доб део 
Šg dgdefdgegdob додо 00; 

° d9b_d6030 Eo bognsergho дәдофәфооЬ да004до, 
додосоовросо, бодобојео боб доб обфдобоосбосоодо( доо, 3J- 
Богддббоб дојдаеов404до; Hgbyobgd0b dJogmoe@o wo 9a94- 
фубо дододубоде, доЫдьб qd ə fod; 53౧mm 
доабоодзеобеодод-)(Фо dosbgdob dobomhyg0@, 903964 bodydom- 
ёо дојдбос», Босоободов omdegbgho, gobs јод фјбобоо– 
боодо godho оо g3eobeodogob добососо (2040, доо. 
903262 
дасобеодозодо bogo@obb30 06663936035 додсооу 6089. ఎల 


део бо 3 оо godeoygbgdab содосоводбобоо, 


396౧6, д®д9собоәц3зооо 91632926005 (09 850909, 20020 
Вбсдеоддавод зо БОдоооббдодзобоо обо добдоббфдјсоо 
досодзеоосо, bbgo@obb30 484960 деосоа6 јео деосоофђо ово (09 
аобдофоб до б@®әофдаодддо. 

doybj@og0@ odobs, об®оддә ao@gdelboəGgooo Jgbgz- 
добфобо (05 доб уд со 02000 jboghobeogdob бозосб до, 
«093069» Boob SBIA, door dmb g3geoo99 domo 
006989. 0953) обо}, (оободјо» 09 соо orgdabo, бсод „99365 
3000౧3౮“ обоб дБодабдсосозобо bodyomgdo дод Ооо 
аобзофоб до добософ зоо po booo@oàob opderboabgh gmo. 
„9965 дасобеододода 29090 со ageoobbdeoob ర808000 
౧3౧౧300 дођо 08 јео сособобд о 09 до бобоогјсо бо (09 
Збоојбосоозо3доб dob, бсодасооб одоод дбосооо obago- 
(01)9 Со“) 00 8080౧0 000౧0), uray deongegh 363 3mh gb- 
(3020, obg Iobommebgen боо(зоо сто 60 асобсодо 3) 222099. 

85869 8263006380 Збсодбодов gqb3gogdob додб 
godemgm@gbowo ogbo 8боо®обдфдюо 0గ్రథణర్యంం 90296 
13౧00౧3౮89 8900005001 396696000 аоббобсеоб зоо) ёсоо. 
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(09800) COWS | добобо 007505930870 


доба јео Фоддо, gb обођ 250®аоә (geagdgoemgbghaoo, bondo, 
Бозосово (05 3000). తగ్రంల్త్ర త్రిల్లు 936) да део Јд део доб 
998 06989 (09 3696800 бодо бо особу Обофотусоо ддоосо- 
egdol добо godeoyg69d089 go@ob3mo. дуо 96, gb Pyomoo. 
bobgmdfage (зоосособ Igodgnhob Hymab добдобдодо 2020 
бевобсрдоб. 95293, Jb оф boOoBgbqdob తలలు. Jgh 
сооосодобо додобо, бод 2020 fmnbogob 66Р 63до дободо 
одјодобсодјеоо (особа) 7090 -007 go0d0oob. доо), gb обо 
оосо 97366)одорә (09 доба 03 јеодо бозосбодо. ој дородобо 
одсообоо HoHSdergdab godho boogognb бодсодојФ удове ә 
доосоообсододо доб удео аеоддеосодовоф 49699). 93630), gb 
обо фФ®әБЬдео®(уо. @®әБъде›®фо®@дёоЬ 92660 Боросоо 
Боб зодсосо до коодајсода) / 09680689, бәз деооообсо а omh- 
Бофђогјеоо bofgognb додеоудбодобозоб ооздо соо әсо))б- 
Бофочјеоо „д029б4“ dowamdgdab gobgamog dob పతిం 
Зоо) зоосоо gobodHogmo; ®0®обдоЬ go@obgme 9036) 
000987), боз бодедбсодеоосо дјоддо 096 до) део о oodo- 
Bob да деофдакодвов. 

doghen аобзооо®ддоЬ 36gg9q300b бододо ౧౦గ౧- 
«ооодоооәБ డ్రింరియరెర౧రింథు, оәбәддо®сод дасобеодод:)Фо 
вә6300о6 до ад јео зосоообо beogoom eo o 93M~Me- 
aooo 9)юдад9оЬ адоббәбоз®оЬ бәдоо›5ддо оуујбсоо 0 6– 
(3600, bomo 93beodozab JImeg@bodo3oabo (09 36908 - 
0999 Ју) о содо доходобоводооб o@ggoob gobbomogmgoob 
PoOdodgdo గ్రంరిల్యంల్ర్రట్రల్తుగా бәбдеюдооусо (09 Фудособосо бо 
ob&goborgdob odo деодсодобдсодоб ). 0000 0౧8806౧069 
hod 204850, Фодбооо aobgooo@3góob 38089 досообасоов– 
gob бофобрсоо даеобсодо зоб 930009 бе)40®содо @®обооо 
асособоообоФодду соо де» Јд 0099 80. одо deonobergh оФдобобә- 
BOJMO po дасобеодоз)00 доујободдоб doeogeb, бод соор 
76036379091 9036) 13౧00౧089 go@ob3qab, дасобеодо- 
3360, g0gdoboo33000 (09 боо(зоосо7ј6оо обоофуудддоб 
бобо бфозоәб 8бообофд(у)сә оајбодддо. od о®сообо›зоЬ 
480%0ә 9039609080990 одвосодддсоов, добо) ggmberdo- 
390 доолоо) досообасоо, hoy godH@0b s@odoobab zgan- 
EMMdob, Hom Jedogoqnds Mamdgddo aboHaqoqmb гобВосоо 
д9®ддооо›о. 

g99J03Óo goOgdoboo330n0 доюофодоЬ 29090) д- 
MO (09 „др 3069" 8Heab 99940 осовор go3mobdeodgsgeo 
AgQobgdobagab dgdmowgodgòymoo, 99:855050 «99365 
936edo30do» 890000500 7203637ооуоодәс 99јәбоёдо 
дожојеоо, бодсоор bodjo~@gdob 82953990 8230800 dowg- 
రాయ дод до emby, доодо 8307760 dobdhodgoo (09 
Бобо 900, eodydog@qb g3geoo99 бео ујео усоодосоо обојсо Фдо(30о 
dgbodmo деосоабсо до gò ymo @ob3goobo (09 дободсосо пободео- 
0000 99098,50 (оздобд је) уде, дд®бобфддоЬ юда®әоцоо) 
Agbobyd. 

bofohogqmorb 93mbedogzob gobgamot до 9609565- 
особо обо соодо доо 09 соо, 39600 976506030 Ogb96- 
b9dob (09 дођо 93000993500 300049690089. бофобовасосо, 
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од Фддосбоддо, boo обо обор (5®дсоддо గ్రార్యింలంర్య్ళల్లుం 
(09 дрсососоко фубоёдор 09јфеобоо A ggZ0mbywo 93bedozob 
5)]@ю®до hoboyo, pda Ogbgbhgdab goderygbgdab 
wow gobə3gbgógeooo, bmg 2,5-296 omgdoygd0 03@‹одоЬ 
Jgggogdob dohggbgdgenb, одофсод boJohagqmmb Ооодбсодо 
ооф Homb o6n39db 909964 g3mbedogzob добдособудов. 

бојобоа јсосод 2014 (део доороо bga 936m303d06- 
Mob oəbeoGo@góob bjeodg3@2çeogóəb. 46 ə@ob ghmago60 
gobogbo@o po 20984 обо бодсдјдјос agado, бодсо; 
826000363 bofomogqmmb дабсододдобдо оБ@даФ®әоцооЬ 
836089005590. од до®соёд$до Jobo bdmgo@mgdabagab 
jd dbndgbgmmgobn бо оўо од gedeobgggqdabs o 
дбсовеодда40ф Robs, бодсо бободдз gob Dob 
93080. dodob, Gage аабеодаео boghggdo әјђобәс 
Indenbsgmdb obgybos ордо boznbgd89, бодобозәә 
фобобб јео додбов Фаособдофадо, Вод јео qoobobhome- 
dob әодооЫзбә, 9936) wo doghen озеобсододов добдооә- 
болдор 83008 9јђозубо. 

бојобод со добедбодојео 93873990, )30039300- 
Gob, дад0д00ф o обоо (обдодооддјбеодддә Басоо 
803690 босодоз о јео доб боо - „00369 дасбсододо: 
deaoe0 доор (у)(оддо доо అర్యంర్యాల్లుం bcogeoob даб ајсодо“ 
соовођ удео. део јо 
3069 фо бодујососо 6086900606 Босодуфусодов, damn shog9- 
bomboemaddab sdomegdab wo dobdhodgdob go86@0b додбооо. 
86до 59434 додбосо обободб In86qbao@gdeb goadgmdqby- 
dob Босодуфусодоћ ws (оодофдбооо dadmbogmob dg4dbob 
Agbodengdermdab доббсоов bəjJo@o3geoob g3mbedozabogob 
об ౧౦౦ дбоддбососоаоб Бојфебдо, Gmgmngo0 драоба 
@®@оддо (оо beogenals రరర. део доб 9793953750 деобкоо 
ao@gdelb соордобо po beogmab 97)06)одо bodobabjoob, 


ооодосоо [౧6060 0 јобоз соодо 


даебсодозов po додбооо gebgnm@gdob bodobobhoob фо 
bofohagqmob – (ујбобдоВ боодо oedobabpogooborb 
Ообо HobdIHmd~mdal goHawgddo. 4 еоообо Зоо фо 
2019 Deb ponhym po woqnbobbyd_emos 22®содоодобооЬ 
(3 досоособо 9360), Iggqe@gaob (2.8 досоосбо 936m) фо 
ogbghonb aobDgooo@góob oboddode~mdon (1 досоособо 
9300). 36059) озбфбоов gobgamog dab booaghgeo gobo- 
bmhgagmgèb 9 зедообо абсо бодујосо доо, Фсодајоор Iyo- 
dogog ојбодо добозозВ од јеоо доб фооВо (оо оодосообдо. 

903969 фәбоёд оодоо 0036 bodom (уубоддо, 
фубоёдор 8°6300о6 до Басодарчеор додбоо део ујео 
осодосоо [౧9060 bbgo@abbgo mmbabdagdgdob доббеоббосоддов. 
доо dmb, оодососодбодо додрекодфеодвофо0Њ (у)боб- 
dwn badgabgd0b доско доб дбосо аб јео 006౧00౧0 бфәбо®- 
@дбоБә (05 3©юбф®соеооЬ боб ®ддоЬ бодсодосоодудоћ. 998:)- 
дз о јео bhoboompgdab 5119020002 боб уд со ддобо (09 
bsdare/bodmgdojho goegdab убфодозоб до. Зоо, до 
фобасодддо 99494 деобкоддо додсоросоддоб обоо до 400сод- 
бло фә бодбсоодсобовсо оо65908),  Бодосо бодсоддог со 


8606509500 Cd 60962000 N9, 2020 


89650) WI05, 8000006000, OII6MCM3NI80 Cd 0960680 M6౮ 00005 8000000090 


Z0E9db po боб фу д бо доб Igbo д:)02004 0 Dqbodengdenedydob 
аобдособддо, Вобђодсос dodbydobmgab bohggbgdgmn bodom 
bobpydéroob 9596. 

bəjJo@oggeoodo 903969 g3mbemdozob Hboomabydob Jod- 
boo ౧63౧౫06 got gdmberg3na0 објабобдӧсоо bobg- 
дободо babdgds, Gmdgwg boPoodeogdb (у Јбсососодо)бо 
Bogzm@ab оободдюбсозә) dgdbommgngdna dofbodogn zoe 
деозсод дофодо hoboggergdob oogomegdgemgdb. 90306) 
abagnadaggdab Dobocoobgooboogob дбодаб сосодобоо 0369039 
(оообд®дсоЬ дао доб 30M доб оббфео уд бо, Hog ageoobbdeoob 
3@cog7dJooob ободсоддодо jJ3oegooaog@ə@ (до (абе 
«юооододбоЬ fobomobadob соо 803569 дасобеодозов bgwdghyodob. 

боодо; 3306) д4обеододода) збә8®содо›, дбод аб јсосо– 
добов, 60d beogeab дуо б јсодобозоб )боор дос офу фер 
90396) – фјбобдод боо одоб. _ дбодабососодобоо, бод 
bofoHogqme бә добсодб досоооб досоосоо 066౧0000, даео- 
mg bags, 4.) досдбсоојјфђоб дрофдејвасоо 
дадуобо, Феб (уубоёдобооз зо Босообд од усодо с}оусо®оо. 

дбодабососодобоо gbyhgm@oddmgog0 – Зеосоофђоде, Gog 
bamabdgdhymdo ofdgdo 9055) (ујообдоВ добдосообудово- 
080090, обоз) goooe@ зо Босо Jayhymob oboma oempghbo- 
Haymo, доодббоёдд соо 90367 gaeberdogab 496 002904). 

аоббоз јод ео дбодабдсоедо ofgh oboma, 90306), 
Одабаодотеоо boghggqqdob 999600 —foemodgddo, – 0603) 
636. о6о deogeoob wo gobobmgdob. 29939 обо, 
досоооб дбодабдсоезобо обадбфободдо осоддо gown ф))бо- 
Heo agdabs po yzg 536 96000 фә o@odosbab dagé 8) Јдбосоо 
Бососодб “јео зоо 58 до дәбзоообддодо. 

бофобсо, до 960 j3eobeogçog9o, bo@og dovom сособј- 
Šg аобдособкоддо goby фјеоддо. д02964 bogmgddo 
3696570030 yoSoymRocn бод додо గంగ yego 3J- 
BORE дободосо јео сообода де b8ggn0~@jh особа дод). Боо 
до Јд одао 1300౧33౧ 80) јобобд до, бододо; gomg- 
боо 90 63 јео усоојб бодре о да соо Boh deb bə@obbbo po 
dobobmgmdab озоосоуб-)зободозуб dhmd9db добо 
3998600. Воо(зоосто бос добосоддо бозо сооде» зосо ёсоо 
дбодосо goon, sade, 36968000300 едодједдор 
аоббоз“ јод јсосодод)). 

bugg తర్షష్ట్రుర్యుంల్తుం afogdo ософјббофогјеоо po గ్రక్యర్యణ- 
(ооддододо (о јбсо соса 00900». 904020 bergengdo oggobocoo боо 
ој „903969 bogegdob Фобадо. дәјбооо6 боо д®ддоЬ 
собвобоёозоо дозбооо добзосооб доб доёбоо [౭8౦౦ 2030 
Proboogob gaobeogengdab јео hodeyowndgdob, осоо; 
aodeoggbgogeoo обо gbghannb добобсодфово babdgdge0, 
ад део 86౧0 ౨099390౧39. 

дасофеодеоајдо omkyhgamo Joos ојбоб зоб боо. 
даебобсодо 636897 фјеосодов gobIHegmoe@ gondmdo- 
врдсођуосододобод јдобосодов додсооддбддо – дасососо до око 
будоо ә досодсодујдоз) Hywob додоодевасоо 098900, 
థఅణర్యిల్లుం ౧0౩0 150-26 2000 сообфебод ко) соо дсо(ујсосодоб 
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go особо осоддб зоосу) јфсобособ, Фодасоод Inobaogb 
ddols дбдодооћ. dgbodmg-ògmao @29д0®әофуу®оЬ 0గలు౧ల 
రంగ, 80అల్తుణల్ల dob 9390785, గలం ogddo ојбодо 
bongo Homegbmdab 3636౧0. 

соодо део 564020 33mbobmab (g4gbo@gomoebo) 
додо додо осоо дедо дбд доо драсоо Hywob dobo- 
соддео 978360 2500-3000 jo0.bo-b, 482 фобооћ dob 
доо) Јбфеобов Водјосо доо» mgdan доосоддо 240-300 map 
Boge Hyomn, боз оддодеосоддЊ dob дохтоооб deombeogbob 
Prob 9 одоо добдодсосододо, boone Бођососодбо, Федо оф, 
03998d03. 86౧0 дБбд®дооб‹ deodydogg усо godogbgegdcmab 
адодсоујбодо 9689 dmdydogg ӧоосодбооБ дафобадоо, 
896956557 bodjomgdob odengah, сообсодсо 3200 396.bo/ 
Pawn, oby 544 сообо/расоо, 9.0. (2еоо0/осоддо). 

дбодабососодобоо, 99506) фубобдо bywoabdghyooob 
8౧60౧౦, 269200 Здојдбоб бодозобдосооод јдодод со (у)боо- 
сосододдо, 396dm@, Водеодаабосоо  ојососоддободоб dambo- 
3030 2003707500 соодбосо до, Осодасоодј дзбсододо (зрсодосово 
„да о содбозофов bobg~mhogdom. 

(09део 400049 одо 660) 24да ођадбо, бод „98%09» 
део 3000050098) додоуоді 27. 84 Iggoamyw gbgHgoob, 
bom gommbmoqmods оосо доб ngaggo, бәз 093) обор 
domoa бобоббоб Бобдобобо об bob созо Igdabgqg0d0. 
осфбободбодоо, бод доо obgao „аеоосоов gza“ боздо 
"ђ9ҙдфәо ордо 2-3 booonb добдодсосодобо, боз bodgg% 
ддбоо, 30E6], 03039 Фососодбсодов 99до weahgabob. фо ob999, 
од „90369 94906“ доз додсободсосо јао Jqbodhbg30@ ౧90. 

500 објеоо sogqhob собддјсоддо 35 отјбфоо (56 odd 
woman), боз AMM d9, dbaogbo соободб усо доб, boby- 
bobaob (оодбосо 09 јео 396330360 930869 јд - „обод уб 
9596“ (roddom గ్ర్రంల్తుం0 додсоујб доо»). 

додбод mango Водо босо Qmam|db obobooorgdb 
Lao yee дәб®бдәзддттоо ај ово: doomgab gb обо Jgd- 
bogwob доб, dn86qbob boa adgqmo, Hmdgmny wogbdo- 
ధరం дободеВ дассосодојо догоббосодфов po odeddge@gab 
веоодосоз)бо Oondmdol Dobooodoga, 

дБсососоо Iqdemogededy Водо босоо осоо) до Herbs 
‹ооорсосо дос) досоосободоо mbob Dgoe@Q96b (50 ౨౦౮౩౦౧ 
nD ౫0 CN 6587). дадеоо domgobob дда®созддо, 
бә одо joes, o@ə@gəçog@oo, రంగం] од добо Dgo@cob 
аодсоудбодо дБодабасосозаб gogmgbob deoobeogbb Hoowabg amo 
Б6добђуосодосо доў wahgab додао додо. 

босов (зрсодосооо, 97000 добојео (оодбоосоддо (gb 
bzdodb боздосо gobgomohH дуо 546) доз) 60660 до 
gobog Ј0 0996, g3geoə 80030 ౮8౧8౧6౦6 192౧0. дәд®од 
деодосоо осоодообобосозоВ, joe о) дууобсо һооде®әдо 
об bogbmghgdgm bobda дујббоВ обооддобо, 06 добдо dybgò- 
бозо ообо, ob Hoowabgqmo bofgognb (оордо, сосодобооодов 
boghame@ доод соо. noob, 46 Бододосоо oH Qab 
03905 goderbogoqo. 
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одозсовосо соко, ombobodbogns, бод bogogboyeogenb9 
дораафбосто, oboendmdse@ дододбгјсоо ојсооосоддо, (оо део 
EHOb, офудеобојјФсодо, додеодеоод 970260, Hodge соба до 
3900 deoog@o ооё збоі ౩౧6౧౩, зособ bobdoózgobao. 

gb аобебабјеоо, Qromgdob dybomdo bow wohgab 
додоба јзодо, офдео бој Фсодо godogogb од bobdomomgobgb, 
боддоо Зодбобаоб danym bgd Pobo додр-јеоб. రణ్యణర్యు 
аб оодо», Водсо а босоо gmagngdab godeoyq_bgdob Бођдодосо, дә- 
Фоудсобозвоб goohbos собододо pognon )зсососодот)бо додо. 

bbe 0d 5] hob дободо добдоооо о уд јео 484690 
goofy обдозо „90365 бођзодоб“ дбозофудов HoHIergdo. 

дјево» го доб дбозофов 800546 од до: 


1. дбоздфо, Ведодадбосто деооддофоб (gobo bgo- 
wggwn); 

2. 09933500 330 добооа AH удободоб; 

З. odh осоо Qraggdab, досоосто Восодсоф дососодо (оо 
оодсоубобоообсодо; 

4. робдсоддов добфозо (уд јбсососодоо; 

5. mgnapodergdab Igbodegdeeda; 

5. 93%06одо)бо ф60608обфобддо (mage дб) јо (05 
аеоддојЈфјеоо 940569); 


6. రాయడు qboghorbegds (289 деоцо бо 4-276 босоод 
339000, 936) бодооо 6 )8 8002); 

7. Зодоосодбдозсосоёо (dgbobgobo po [доб hnb об 
godeoyong 96 o~ghagogob). 

౫30907309 Qea~|do 10 200 оодоо, 30009 
Вас јео додо qo@bbob 608980, одофсод доод) deoobeogbocogoo 
дуодозосо огјб до.“ 

дбодосто Hodygobo ggmbedabpab debdHgs0m, 21 - 
бога јб до 3306) фубоёдо обо 90356) 93bedozab боб д- 
80౧0 д®ою-д®о›о ddogn бод јосоддо, 902962 Бф оба 
оддео да 6 бђо(зоо 30089 dh30b9 93mbedozob aggb 9308) 
dowomo додофосоободооВ доофобоб бод јосоддо. бадбо 95069 
93mbedozobagab gb обођ удобдобово д9бодеодфеосодо, бо- 
доо 706563902490, bo 0ంగ్రరుయ్ర్రల్తుణ ngob aobgooo- 
ధరాయ дасобеододоф, Бодозосто 390900 оббфоул®ддоЬ 
969 489 4965. 

sobodbywo даеодб око) бо „Bomal dgdo“ обо dbo- 
«осоо дао доо dGombopghb оодоо у), 5®ә9до 
dob ооо bodbobyhn 85)дсооо дотўосоЬ 905065 (боб јео 
обот ф®@ооЬ dndbgbbog. 
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Abstract. In modern society human existence depends largely on scientific knowledge. Moreover, the world of our 
surroundings, events and the things we need are partly the result of scientific knowledge. 

Science is a multifaceted social phenomenon. It is important to list some of the key science facets: 

° vision function; 

• Economic function of science; 

• Science is also an element of culture. 

In postindustrial society the fact that science and technology are intertwined is of particular importance since the 
development of technology without scientific knowledge is difficult to imagine. It should also be noted that science is at 
the core of everything in general: technology development, education, knowledge-based economics and human capital, 
published researches, published scientific articles, number of triad patents, innovations. 

In view of the foregoing, the issue is of very urgent and pragmatic importance. It is therefore advisable to discuss Holden 
and Russell»s views on science. 

Using the comparative analysis method, we will generalize three basic theories about science: 

• The theory of evolutionary development of scientific knowledge (cumulative theory); 

• The theory of revolutionary development of scientific knowledge; 

• Conciliatory concept. 

Using the comparative analysis method, we will identify one optimal theory and discuss it in the context of economic 
policy. 

The context of the relationship between science and economic policy implies many problems. In this article, we will 
discuss the main problems of science field and find ways to solve them using economic policy. 

We will analyze which economic policy approaches will be most optimal for solving problems in science (positive 
economics; normative economics; political economics;). 

In our opinion, it is important to consider whether it is appropriate to include education and science in the third sector 
of the economy. 

In the example of different countries of America we will analyze the statistics for 2010-2016. Specifically, what 
percentages of gross domestic product from the state budget are used to finance science and technology? Using the method 
of comparative analysis, we determine the trend formed in the given time series. 


For citation: Dolidze, Т. (2020). Science and Economic Policy. Globalization and Business, Мо9, pp. 179-186 (In Georgian). 
https://doi.org/10.35945/gb.2020.09.022 
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936edo3460 86e3gb9d0 qdooghgboo совој- уд б уд јсгооо 
додбо јео оо Bhab 700056 боб доб). од одвео bə3oobob 
AgbHog@o J јос Фоо. 

бфәфоәдо аобдобосоо до» додбоде доб dabane 3®сооб- 
«08096 po door 8509043006 Фдосоје 9)Бәдоддеосо®дбЬ. 

9бооозсоосо 86 јозосәб Вбедосооо, Oond дасобеодод:)Фо 
доокообуодо $до9оддә оде, ообо) боёсо, gee yohotoo- 
бфлоо,дсеодуюооб 00, ©дееообфул®о. 

оодоо додобо adodo 9#одсодә®@дсодЬ, fod одд )соо 
8бодооддәојо gooboenndqd0b дуодаоо Agbodengdgem0 gob- 
ogb одадо®о 3300౧33౧ дооофодоЬ део јего 998:)д 93089, 
бооз дободоб уд јсоо огјб до озобфђојФовфђјеоо, coe бео – 
Фофбујеоо, రిర్భాయంరథ్రరుం 3oddebgb(yqd0. 3433060 93mbe- 
доз 00 део јего 99979395 Здбодсо соо ојбодо dbmmmgo 
доудбоде- јео 3o@bsd9 (оооуу9дБддуутоо д3Фбсодоуу®о omo- 
@одоЬ добдоб доо. 

бобу сод фоојс» доооофуодоЬ )бо-)боо додоово со 
Бођосооо 93beda39460 Зоосоо(ђодо. одод Ју бо бобод(одосоов 
бод у бо јео» ддо›сооддоо› доб родсоово (05 goobo~mndgoob дуод- 
дуо owob 96Фоддо VIZJA 493609630 geobab dabdhodqeoo 
goderygbgdab оосо стсодоу бозообо 93%6бодоз)бо తింల్లుంగ్రర్భం0 
99:855506 863 до. dbowme@ sobodbywo 93990060 
dggoboddols додеоудб до додоа додо రంల babged hago, 
(оооддооо 958530760 дсоорсообоо bodgyóbgo 36073969089 (09 
dgdmob, bgo dgghyob бодсодо(осо доб Jdbodgbgwmmgobgbo 
8®содеоддддоЬ 309039000 (09 8౧6600౧0 dowhgg0do. 
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96౧3900 ogodnobob веобооо 922390 јеодоб дет) ]- 
(ог, бод) сооз ободсоод о, ONOG 826337700 бод јест до 
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бобсодососоддодо о) соо Зесодооддудобо po до бо јео 
bozombgdab 8205093000 додбоо. дуо ободо ౧౮౧౦, 
@cgob ободеооддо добо]®ддә, олбо Јбоо Фод Gbəgoo, 
0020903 доо Јфо 3 јсодо һә$о®@соддо9 сооб 04604 до ovggbo 
бодо bə3oobgoob дообофот®о 3009993909, geo@bab 306339- 
Jmn poha дорбсоо. 993609650 доцодФосодоЬ дсобдд- 
боздо – добдоообддоб boəba@deoogo g3mwmygnnb 9300. 
збоодбодооозо4%)сооо ob зо3доб)боојбосод до, Феода- 
mag oboboooygob бәбсодәгосоддобә wa д0дбодје доб )боојбо- 
оодоо зоодо јдоб. одобосодов, бод дб Бососооо gob- 
30о8озбоо mgb obgdywo додсодобјсодо зобао ојбодсооо 
3౧3000, ®оао® Imfdgegd@o Hobye@do 9536056558) 
бобсодососојободо Qmddagogdob (33009 go, Федор 806౧, 
оодоожоб бод ahyodwo odob bywb.(Bernal, 1956 :17). 

додбоде доб obgmhongob (збсодосооо, бод ob Jobo 
(јободсодсодосооб оо уд ко geoggeooygob оба со део фо. 936040) 
соодо) 30005 соо дбеоеосоо XVII-XVIII-do одо, додбод 2698 
ободдооо 000౧90౧0 dmgmgbo добсосооо. 

99560309299 oəgobo обдеодсодов (ососооба) Jgompoo 
bodmgo@mgogaga Bbmgh dab yggmo Бојјбсодо eo mbó- 
обсоу фбоосоод уд јео д)®осоодо gb 360030 дос Odds wo 
фобоходо бод је оодёЬ. 

493609490, Фсодсо 00 గ్రణల్ర600 005059 34693608 48 д0б- 
joongoamdsdos Зеосоофодов bagHmbosb, боз hob 
ддеоЈосо ддодеоддо ободсодосодобсоо, ад деко; 

° XVII 633569 - bodggbaghe ®©ддооеотзоддо, bogo- 
сэдбо 36899890 290235; 

° XVII 633569 - dggbogm dbo ws (уд бозо 303౧60, 
ghgbbob дазебо po 6369 paso, Зосоофђојјбо po bə- 
93560) Фодасосттудоддо; 

° XIX 093369 - 3366౧906 ообсосободоо gamob- 
099, одо ;]бсодоодбо одсобоо bogdo, дободкооф dhl, 
300609) 80639 Обсоајсоосо одод), обод Iggbog% соо 
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dowogngob (5®@9соддә дотоообоо bobyemdfagmb Бдсодо әб 
8900030. 

° XX 073769 - 83бојбо bamabyqgegdob одсососодооб 
90985, bamabyjgegds зо dagboghb magaba dosbgdobsagab 
99620, уадеоо 063° Эбоојбосободо одо доб додобо ay- 
вбосоо begds.(Kukania, 2006:.73). 

добдбодедфобо фо Зеосоофодов Jhon 30000 :)- 
содор обфсо®ооо 39609 бохо собо добосооо дбсовеоддо 
93390900; 

° 95560365500 opgaan bogo.~myH woegojmgdoor0 
бобб додо; 

° 9560363500 Зоодо Фодсодобојсодо opm 
90958). 

df оободб усо содою д5 доз осоо Зоодо) до )дә())дә, 
боз 30053 бсо ојфуосојов боо осбодбујооо bəj3oobob 
AgbHogm@ob. 

дбодаб сосодобоо, Iqgqbmor Iggbaggdab dbeooeodbgogg- 
сосодоо суб зоо, бодсо; додо фосооо gowmbegoyvo 
30630 oggb. 

360396 ддеофодо Iqgbogh do QGo~mbegoab Igdooaqbgeo 
Бођосооодобобосојдсоо. gowebogoabs po Ig3boghgd0b 
Bomgg gma womagdob 950655 обуд debəó@gógóo 
5436 додо јдјсоо dsmombb bod&mddo  bobymdfoge*. 
Ima hebab gobgogoo, go~mmbegoo одод), @codeoob додобо 
добофотјеоо Oo ао доо оодо) доб Ha cdo, Ig3boghywo 
дехобо до ౧౦౦౧౦౮౮, hop 3490 досооо, 06-913 96b оо део косо“) 
36309850, hog JI осоо Jeaggdjwoo. 94060 јео доб yogga 
09080 o@odos6h yosqmemng – (зреоа додо сбодббо- 
Ф©ддәдо Joos (оодбдобсоб. ододбео, до;бо]®ддә Qo~mber- 
gabb дуообддоо dgeo@gbə@obbeogoboo, 0109 oygowg- 
dgena(Platoni, 2013: 291). деоәфусобоЬ осободб-јсоо деобобео до 
осо 9 о) bogmgbmobybohnobn осодеорбсоо, Фед содбосоо (а gamo- 
оодоо b8ggn.my dggbaghgdomomg0b Jgnoemmmang 
boa adggemb робдсоооа 066. 

обоо), добобо доо» зо 936096,5 ооб) 
добро зосо63о07 Mond? одсодбосо, Jobo Hom, Ig3boghgd0b 
додобо од добобудоВ додо 330399, Фсодеоддо bodyotrodo 
deogçogboo (33әсо)дососодә дободобсоодддб. ЗоәсоБоодәб 
gobbb3039000, ободо со јбозоб gambyong d9360969- 
доо, bee Iggboghgd0 осособоодоз)боо. don bogham 
додобо 8౧60600600 3309300. дәо добо 56003037250 jo gob- 
брдозддујсоо dodg_dgdob зәдә 003930. обоо) Јбо- 


dobjoobogob әәсоз)5350 odhodi అం Збојфоз јео 
Bo@bob. Igbododabo@ јФо»добдооободоб boda одоб 89 бо - 


dob obb30390b: аФБддә-$2®дфооЬ (дафәеуободә, дободо, doong- 
дофодо), Збојфоз «об (доеюофодә, gongo) (09 dgdeddgegdoab 
(додо). od додоа додо дФо догоо додо је до обоб бео 
фдсоов соо 3039000, 939390, bodmgoe@egd30 боддообсодоб 
дод одсодјсоо дудбоде доо (Angioni,2016:13-18). 

594020 оде» ёсодоооо IgZbogH dab обфоз бо 294999. бо 
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boy 39699800 оббоодб до 30399300౧ Фдсоодоод (09039 39 
(05 додбо део доб додобо бодсостососо ౧886౧6 33977350 
(09129 9060 05. 

оособдобддо 98 јд оббоовб ёо дођојбо дбофсо)- 
8350336 дудсоодбоујбо. додбо до -јеоо gobs ౮90౧౮0౧౦, 
дођо обфд о дб доо (09 доб бос уд доо» совобф до бо. 
опобод обсо 3) 303900 дозбод®ддоЬ Вододосоодддо gonfyo. 

дозбол®ддоЬ оәбәддо®сод2 303,900 добі код, од Qo- 
@qgo7eogoooo 0000906, бсодасооб Z03MdG0ed0d әдә 
9596. 006sd9@m39 дозбол®ддоЬ дбсодусод дода) еосодо 
8ооддобујет-аеодОодот)сооо. 

3433000, дозбол®деоо 3ообоЬ 5౧mm 3og3o- 
65606 дбсоодсод Бо јеосодо Jdbob, guerra dob gomeber- 
3096 bogydggmb ободеоо2 066. Ig3bogh do o~odoobob 
бодјдообсодоб обоо bర్మరిగుణం, Omdal додобо доб удео 83 јео 
бодуобосов dgbobgò NONA 3ообоЬ досоддо, (оод: до 3099 
(05 бобфддофобо(вооо. 99560630 geo@bob од (осо да) bogdo 
91)62 900, бәбсодәосоддоЬ об 0635 odogq(ygdab од әзројбо 
9 осоро бод осоддоо 9500300 050380. 00039 ко (осо, 
96౧3౧00 бәбсоодәосодд®Фодо бобо dob 70о-)бо gob- 
dob (09 бодсодо(осо до bywoageo goeogégoab 69766 ўобдо- 
08966. 

бодоубодесо-ђ 0 јбоз јео Ogg CTY Водсоцо- 
«оодо деоооообо боб уд „ддвбоде ддо-фдјбодо-ђобд од до“, 
беодасодор fodygob босо dggbaghgdo obH&yegdb. 

౧౦ధ్రిణరగ్యాల్లుం доддбоосооддов mobobdoe@ dogma Бобсодо- 
(осо доб, doo dmb дозбол®ддоЬ, бодо® бодсодососо додо 
Bomdagagdab д®о-д®оо добооофо оодо ўобдодсоодо 
боот уд 3 јео добу посто) Фо бободсоддо. gb (099 јео до dogo- 
ggobgo од go gdegoob 8o00, боз особо до оф begds. 
оәбәддо®соод ддооЈодо додбоде до 39 јостосо boo 
domo gopondgo @ə Одбродејео-фујбоз јео д®сод®доЬ 
ддсоодбо дободо дәрә. XVI boygybgdo дабујјодоод Jv- 
Бабо „938)6096(усо дозбод®ддоЬ 924965, Осодасодод 
8бәјфозјсоо ообдобддо осодеојбобо BoZ0eobbmdob, офодоа- 
65085 соод @дбодоЬ byóbogoob оо)ојсо)до (09 &тБдбоЬ 
дозбо јео AgbHogmo, дј5д бод дбфјеоо (09 досоудофђоз 3౧ 
обостодов oboma д)о›согоддоЬ ‹оәд:)д37дә (09 од ()9J60396- 
993бод© соо деосодсо 9 доб 300030, Hobo 8౧86౧ 0733- 
6930౧ дсоосообо дода јдо бсо деодфђобо. (Bernal, 1956: 204). 

дозбол®ддоЬ 936ed0 3960 26405 0980ф0799д0 do- 
dob, 60363 9fbgobowoddls obg abpgobownddb. 
доо бо 39 aobeooogo @5оәддб(у®о додбо 6 99908 
gobganatgdob obg, od gw доб оодобд од Одо јео око 
82600036 дозбол®ддоЬ 13000౧33 264806. 

oəbodgo@c99 офсод убо @ддбодә (09 аеобдеободјодо, 
79066 Чеовеоофо, bodybgdabdgnyggem (09 фдјбоз до 
893609635795 9,9690. додбод обоз JVJ, 609 3766 
joo 057655009) (09 фујбоз јео до дбоде до 390 
gobganohoqd0 gseqob бео део 30ю®@д®@оЬ శ్రియం 
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Фодосо (00002099 


особо 29008. IggbagHgdnbs po sap Hob (зоо) 
dbgq~modobob 833000 300 9339700) бро део феб 
„дбајсосодо ддбодб доо po bjmmgbgdob 950650“. особод- 
byw @®едфә@до Cybo одо соо 356007 8౧౮౧౦ „осоодообоб 
byw обудбодсооо odob ддбододовоо, о) босо) gooo- 
одоо 023000) (о bgmmgbgðo“ (Russo,1969: 14). 

Фујбсоб додо фбојофдо добдоооб уд јео deb Hgdom 
додо одо дзообоо, боодоб осоодообо об обоб dommo 
965926030 оббддо, domme Фубодов somo јо. әсоодообо 
обо Вог зоосо јео оббддо. осоодообозо Бобсодо(осојдов. o@bg- 
додо дуддеоддјсооо JHodob, HoSdeogdob నంగ). осоодообо, 
Фоа о дрободеодд део обод, bom соо об одсодбосо 
(јобдсоддо дер убдо ододкобсотсоако [86౧0 wb. 

додбод о доб об феб зоб 0до, одсобдфозсо б до (09 брдо 
десовдосоов 3300౧ осоо 5596 89 боје» доб bojoooo7ó- 
936md0396 dbobgb. осбодб-јеоо оодособоббобос bonb@g- 
Фоо добдобососоо добососоо обдојфјдо Зеососодобобо po 
Habgmoab dbgqmedgdo@ob.  сообаујбоо seomegnbds gobbbo 
oogobo (збоодосоо ~mgdgn0m „содоососоо, oby 993609675 po 
дододосоо“, бодосодоз одо 9g3bog@góob dIeodogo~mb bogov- 
ceo обд о оо odspodobh yoo оодо доо. Зеостосо обо 
доодобо _ (од9јсоддоб оәбәЫдәо Ag3boghHywo Gee@ebab 
0обдо бодо (ообједаао ogodnobb Gydobywo Әбсодоодәб 
aoooogolbyoeogob. dggbagóÉgðo how@agdo 
3909MEE одоо bodbobyhdo: 36до; дудбоде до (ооодә®- 


bodmgo@egdab 


96296 3996 googoggdob Eo доббсооб bogmgbmob bəbə- 
Sdengmbdob; dggbog gm damhgggðn wogbdoH7do осоодообб 
EHMabs wd бозо go@oqobgeodo. Зеососодобдо IgybogH доб 
boddomme „Фајфостософо“ дооћбооооодобо gododambgdenemdoore 
фә дододдасоо деободоо. (На!дапе,1923:16–26). 

Some aba Водобобдобко доодо) одосободоо 
Bomdoma gommbmgebs 940056 бобо. добо оёбоо, 
936094980 Logoerqho gqmomemgedab зо తరం, bodmgo- 
CEE dodo Bodohebgdqen0 agyqab domoy_egdab додсоодео до 
000636 до Вока 89. magaba деосоддо зоо తథ్యం Hobgendo obg 
(099000 “0 „одобосово, oby ggbog@góol деододосто“. доод) бо 
„одобсобо“ dob дддода, Феб додободоб - „сојеоососовободоб“ 
ghgbob обродсоов oo7Əg6ə. 290006 бобосо 0300 „дадобоо, 
hod 908530 ддоо of осоо од bombadb, боддоо; 
9936030359 ghgbo obHogeo“(Russell,1994:7-12). бобо) 
од об) Јбф) до добдобососоо» ogg@o3geoo даде 0300 д. дободубоф 
#ооһәб®ддә, Феодасоод әсбодбәзі: „сод 032) 80090060 
obgoogg д®содтоддә добо, бсодобозоо bowosd9, доддосоо, 
d93d300 (оободогјсгоо соо 962“ (Вагбег 1994: .38-42). 

додо јебобеђо даеобеодов у бобо (Феодобр m; доб дос 
о; 8939 3; 9900 V; 090096 о; 00730 9; доо®д 9; бобо 
b; dow со; 5609 о) go bogom~mmegdab o860m, (досо066 9; 
ognggbobogeo (о; 32600070 9; 307209936 о; 90600 9; 903° 9.) 
9956030909 зодсодбосодов Фуобоједдо до обо, 90070 099 
доо уфђебо. 9956063) јбо а 6009 деде уд о(оодообо 
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dobfobob )8®әофосо (оободофео ono Eo 299239. әјә 
додсодообоб у 30093 ఎల తగ్రధ్రగ్రల్త్ర థం 89605 bo3౧0b౧ 
дозбол®деюо go@boboedo bomdab dgbobgò. goon бод оо јо, 
300300 gb о) (3:000, дәо8®осодоЬ deodogoqno CNOHowo@ 
9286од00489д4Џ соодо зосодё соо. 

дообфобе фу оосо о бодсоде(осо додо 303dG0mdad 
95663-09 јбо бо 86026090 бод осоддоо 890060 
౧6౧ do@ooogo дбсоодсодб код )еосодбодо 36393300 dj qobob- 
ah Eo bgmdgdobabgyto. 9608096096 оде doe əJóyə- 
сој Фоо beomagboddob 3006393300 (09 „доб фб Фо 38603- 
Бобо“ ојобоо. осободБ усо bozamb9089 dodenboHyedb 
86503 сооба Јово дозбод®о›ә дсо®оЬ. dHogoqn0 bodg3bog@ 
30d33~930 ддозб до Бососодб бо обо у Јбоб bozombb. 
bbgogobbgo (робдоб доубод®дбо 4056 oy Фододбосооо 
gobab бло 
обососодо రయం обје јо Бороо. 995бојбоә д®оо 


Agbodengdgemo dgnddbob  офодооборајсоо 
2379930 8000600, Hed dobfobsb of 5486 wo 05 ддодеоддо 
Зјеобсодб. bognoergho dHegbgbo фо бодоо, о0®содбддо, 
дзобоосогб gb 33obob3bgwn geoggeooogol bognow тј 05. „добфа- 
రధం whegbgdab~ обоосодода Imogob оба уд бо o@ob об, 
609d оббсозбодо (зјбсодо је dab доодо Gm. ౧౦ ооодово 
&тБдёоо› обфдббособосојбоо, 5485 басо) boob “бабо. од 
додообаузодо 097 429436 оодоводбсодо је dobob, Godwoab 
80995 26 ө®ЬддсодЬ Њудодјбђо, 06 odbgdmdb добсозб до. 
dobfobob oh ддодеоддо s4eobogh ©дјосо5 боо бобо, 
оодооо бсодо јео ддо. 866 об ддодеодфо оде деоббсозбо 
одод јо. gna чддеоод) ддеоодбоко „дсооббсоабу доб фо бо“ 
90239002500 magda ФВддо wo одо одоообсодоје 95 
336° 396 9309360. даадодеооо 202430, Hed добејобо 
оф ౩6౧0 oe@odosbob gmbgyM boo. 8660 of ддодеоддо 
dqg3Z0MOb әсоодообо цадеоо dab Бојјбсодо, зобоосооб mgnaob 
(јобдсоокоа 366 осодообо Збоку) соо доб o@edovbab дә®д92 
обо доб (ободсодсодо, ободу оббодсодов IgboHHybgd03 
до әб дуддеооо. dobdobob ౧౦0౩ бодо содоодофов 
соободабозо доа 96, бозујоообо Вобоссод обо 5486; добејобо 
déHynbogh осоодообоб gebgdob додо обдастосоо одоо. 
(Novik,1963:136). 

додсосросободб-јеоо дВајсосодосооб додсод(ообоб у 90д209- 
ооо доббобосоа ето 9)дсодоозодоо (одд) сод до, Фод јео 
(оофо baboo добообддтјсооо bodg_gbaghe bodmgo@mgdab додо. 
babsdegam@ab јбоддббостјо зобобёсодојб јо dbomme 
go doemme go~mbegns o3gmggb eo обо фдадооеобо 
3966౧9806౧. Ьдеуооол®о дадбодФадобо оздеодадб сообо- 
802008 Oo ообдоодобоі 860 од од 9496, осод 66 соба од 009 
добсобасододе уд 096. mgo ддбодеоддобооодо, రణ్యణర్య 
озвоВдаФодо abg Фосходбсодебодо – одософодбовос зәбдо 
огјб да сооо (оба содбодо бод у збодеосо бодсо уд до aobgbocooo 
babsdegamab збодјобосојео зобобёсодојбоддооәб 400056 
39609 будо. 

дбодабососодобоо, добдобососо 993бодбудоб Igbob9d 


8600656 0%95009 Cd 60962000 769, 2020 


89650) Jd, 8000006000, 0096008000980 Cd 0960680 090009 900690 30౧౧69౮౮0౧ 


06693900 boda дофооофо mgm, боодоб Фјоободоо 
sbognndab Ignm@nb godeoygbgdon додсодусооо goon mdhodo- 
eho јео. 

дозбод®ддоЬ 990655 оббо Mgeeagdab 850695 
dbag~@mdodo Радбо e_dyegds 950 одјабәобо gbogo: дадро- 
д®ддә обооб осоодообов. асобоо›о деосодођјсодоб добосо gobg000- 
Hpd0E0 96090, ఉణర్యిల్తుంం oogobooogdo dybgdhngog deoojogb 
JIV уводе, одсео уводе фә gdGoggo~mae 362028. 

доббоде јео дехобоф ggomygayón добзоооб бо og- 
обоо ౩6౧0 dIgzbago 70 (зеообоб добдооободов д9фовјодо– 
37360 деоодеоо. од HgemHaab оообобдосо д9дбоде јео (зеообо 
తఠఠంల్ల్రధ్రరం %аддобоф до doHygegoabogeb 970992, бо- 
ддеоо оообсоосооб ౧8౫, а®созоддо, 9.0. усообә деофбо 
ддофодо Ed 06 одоо ободотобо бобфодо, бодасосот)05 
дозбол®ддоЬ добдоообддодо. дозбол®ддоЬ дабеофо одл®- 
38710 (9.0.ncbesmobmdna) 003990, д.0.9убо]®юо (усогобБоЬ 
вә6доооб dob, oby dob доо jg9oçomüGogOo бобоосо 5486. 
(Avaliani,1986:40). 

дозбод® тоо goebob фазесојдотбо дәБзооо®ддоЬ 
одјобоә 9:96)дә dagbnghywn Bm@bab добофоддобуусо 
доодо. dIoHos@ngdgdob (дасоосоддо 00330 69300330) 
980485 дадбодбојеоо дехобоф бобфддодо. soHoe@0gdob 399 
зајеооббдодо узсо доб осоооб уд јео Igzbog@ yw дооба- 
3396, Heodengdo3 доббобсоабјсоо hmb добдособј дадбо- 
goym Водсодососо јобоосодов fed Зесодсоддосоо (099960- 
dabo фә doon go@ohyggq hab gooogeob. (Kuhn, 1977:11). 

доббод јео GO@bsb забо అథ Бођостосо уос „беободо- 
wh додбодо доо“ фо „ооо дддбоде доо“. 3960 дооо$боо 
joHyogh 3509303096 одобоо), додбод доб одо дободо 
дооббоо бободосо yer ддудбојео dab BoHheogddo, ydg обосоо 
бођобоосд одао 9705 (оодесоаддов Igogo ојдбодо 
абодобо bod додбојо додо, боз bodmmmme dq360- 
JOY Hggoeoggoob 003230. 

bం౧రగ్ర]గ్రbయం добдобососо додбоаддсо yo 306399300, 
боддоо 50 yoHygogh oH дддбодејеоо Фасо до до 
962996 po og nm (359903096) ојобооәф. 
909®оаддеол®о зебрадбоо JggbagHgdob д30с);0)бо (09 
0980созо)бо одефодвор, деоба одов (зрососодб o 39 
dongobob 9976020 одбооободб. (Моіѕееу,1979:50). 

дуо ддосоо. обосоовоб Jgnm@ab додсоујбодос Igbodeng- 
досооо Sqdeomombodbyemn mgeeagda@ob godmgymo добос?окоо 
оба уд дбфудо po door бодудбодбс ддософоо› дообостод бо 
дуодаио dJggadydomo ддбојејдов 9500655 seg 
оободё)бо mgm, Феодасодод обдеходубосто ојбодо 
ombodb соо ageotongdo@ob добооофо 8ефбујеообудво. 

330939 90@2дә® Igbhogmow ngbo бодадбодбсо bə- 
(0980, деобеоуд одо дд0, додеод део 49400. Eo дәдсозтообоә бод 
ооо до дајбодеодеооњ фодооБо да400д00449 go 93mbe- 
дозу бо доосоо(ђо 39. 

63966 доје Водо едә 3202399 оба qb, hod бозгјо»боз 
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I_Bbogegdab 95065 об об одсодб goo ддоббфФод јсоо 
ојобоо. об одсодб bbgogobbgo басосоддо, додсообоб соб бо, 
3966390920 (05 досооусодо доза) еосодо.. дбодабососодобоо деодо- 
(дододдов, Бдсодсовофододдов (09 до фдсобофодов будо 9563- 
@7egogoo. об одсодб ББаосообб ао ду укосо 0до, Фосод јего 
Ha3omboer yo dgbhogmab 9707300 05095 соо dgogdbob 
g@ooobo Бобо» део дедо, бодоо; 969౮6900 009330- 
бубо дасобеодод:)бо дооеюофуо до. 

8093309900 936903360 доосоофђо ов 490340390009 
додоБдарсбосооо, деодобсообсоо» 8936096 оо geo@bab 3zwob- 
@д®обәцоә. 

Bg96 300030000) додбо де тоо geo@bab бобфддов 4 
добооәсқ зо) (об. од Nel); 

08083 Net 


бсобгооеосодое)@®о (зсособ» 


дободавбодбиусоо Bm@bs 





дд8бодбуусоо ggb 





gowMbMgంgగం BMBI 








дбодабусосодобоо добаовососоо? дозбол®деюо 3°ообоЬ 
520989250: 

Ы 30063 > doobogó7eo geobob обод 7660 6 зоо; 

° 50405 = ONOG 8936096 оо go@bab 464805; 

° (јобобро об зә = беовеобр rrr Bhob 
©0600; 

° дозбол®деоо go@bab bogoom yo 6 309. 

dggbagóymo gobs oogabo 6636౧0 бдсо()о)боо. 
бдсоофозбоју да добосодод dbo 9209софәбоЬ 273осо)ё- 
сосодо аобобо (09 додосо до» об удсосоодВсосто ahh, бсода- 
сооб босоо Zammbegayeo Bobs gobmogo. gobo hgbo 
gobs Sgwmo hayes (09 офо-ој розорчоддоо bom %0)30‹%- 
ddbeownghgeo (зербоб 9998360050. gb yoggeogg 2009 
додоово сообобсо» додбо де јео 3ообоЬ 3wobgahotognob 
део дбдо, бооз wogyHeobedo 93bedo 3960 రియయి౧గ్రీ౧్యం. 
осодобоод:)соо 0008030 99јбоддор 8999476 доо» дофбо- 
дос Фоо 4930430 gd bydogqdog08dob 006౧000 (09 dgbod- 
содддсоо gobogdo 350౧౧ докоов 480 дос 806, доодо. 

996560) 63соо geo@bob 397000))бобозопоо @o бәоБеусо@- 
dogon фа Joowmangdab Agbododobo 36mg Odma до 3090 
2090౮9690౧0 Aqbodengdgen0 ој6ддә అరధం 91600 
обојсоб»до(зооб. деододдо, daba 8Ф0содФод-јсоо фод-)до99 до оо од 
додода оо обеовоо дасобеодоз) 00 dmmodozob dgdydogqd0 = 
особе јео ддо. 
доз бо дооеоофуо до bం౧39 досодсодо; дсообофо®о дасобеодоафо, 
అధరం дасобеодозво (09 доосоофђо 3 Јо ౫3000౧౮. 
(Query A, 2016:.5-15). 

дуо 6 уд 0000 обосоодо доосогооЬ додсо у јб доо» 998309- 
ооо – доббобосодјсооо  дододофобсоо 9500380 (ој9:)е0 000. 
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Фодосо (00002099 


93bedo3960 доосоофђо ов 08055 досодсодосооб бәцособоео®- 
сосодоз бо gjocooob додео удб доо 900045 содфодәо®о 
3©9део6505ддо (09 доо doon оооддофобозоо. o@bodby- 
mob 51930002 dgd-ydog@qd0 дасобеодод:)Фо доосоофђо до 
86md~9d089 сободбфоб deo оободё)бо дсоқоусоо, бод)- 
MB фософо ддово (09 bbgo@obb30 69 Joowegantoo о66063- 
9260750 бод јосо доо Aqbodengdgeb aoboolb 93990060 
8058) 900 досоддов. 96439 sobodbywo доујободдо 
960956 јсосодбосо додао 96 обојсо доо о bodgnooQme- 
dob оо додо, 3069 geod yboZoG00b десодсо до. 


3320800 98306 09000 696090 


dggbnahgdob nbémhoymn  обосоодосооб (босоо, бод 
беодофодо5 доубо)®дбоЬ добзоообддо особ) ооо]доЬ 
добо ggg 3oRmdGomdnb – (зодостододоов goby. 
ободбәо Gobo obogb0Ooəo9gəo ооуу9Бддууоо geoggeoog9 
боз бобсодососоддбоз убсоодод®ддо 955) јдбдо. Радбо 80m, 
сосодозјбо dbgqmmdne@sb godedonbshy даазодеооо дәдо- 
3990 dejan сообаабо. dlman bodgyhbgn bobsgdo 
одсад b9addhmMgdo0@. @@gob додедофасдоо ofbydodb 
5 Бодфсобо. додбод gh of обор дуәбо, sHoggomgdoe@o 
зобда бо. dogo~momo@ 5дд®одоЬ ర్య్యెరయ్య్యాల్లుం 9056/9906 
9дасобеододо доод 9 594200. (qnbsbby6; (уд јБеососодо“)бо- 
sJ Igq@ob 36౧3666; dH ghggmedo; 696800935; Бдкосод“ 
Jenn ә дафасодфо; ғзоБдбо особо (ооздо; 3mdjboerao 
деодбоб је до; бһәдсодЫд»®ддтосо; bododbdoH dee bədJeobeoolb 
фә deodbəby@góob). d9gGbog6-g3cobeodob0oo Јбоо 22700 
doohbggb, ©о9 mgab бюдсодә®дсодоо› об дасодв g3cobeodo3ob 
(౦౦౧ Бо Јфсобо. добососо до wo 936000) Jg@ab дзсобсододоЬ 
доо, доб) Бодфсбдо, hoboy әб gqmobbdgd0m. hggbo 
оба дд бо додсодообоб ооб до дбо де доб об бео бо зсовозо 
3369399006, @cdeoob mabobdo@ dagbnghymn గ్రణల్రకాం 
92390039 oObgdgemab gybeodgbén Oo odegbose@ Ig3bagh 00, 
godooqmgds бо ngb Hoodowagbowo oMgobagab о(00339- 
був 008థణరలిం. ообу еә аобдобоосоо› ә9д®одоЬ 959603- 
రాయ 905040, доосоооб одод усо део) до 93mbedozols 
боддоо Џајбсбафо CwodaboHydb.odghoz0b  даеобеодододо 
bodo do@oos@o _ Бодфебо 39600 dowmnsb bododymo 
дес) Ју до беостосо је Ьзуюбоо fowl - bogwab Ibn 
1%, дедфадеоодо 21%, dodbobyhgdo 78%. Ibogwom 
da~@nb фододусос Ҙбсоочујфдо odgho30b ర్ట్టారలయ్య్య్యల్లుం 
дбофудо - 24,32%; Вобјоо - 14,84%; аобдебоо - 4,54%; 
босјбоба gon - 3,26%; adoma - 2,46%; дбобосоог - 2,39%; 
bbgo dagybgdo - 2,39%; Фу јозо - 1,8% (Grandbois, 2016:12- 
22). дәвбојб-әзободобоо YhHogeqbmdob доб доо 
одјодео 03обсододә nyogo 5 додоово Бојс. 

Javbmdogob дофадео  Бојфсободо доо - bogeob 
Iq Rb Amd», boyqe 9:)6д одо, bodom деодеод 495, 0049 одо, 
Боообеодо. 
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93bedozab дасобод һдд@=ю®до Jacob - (5®дсоддә, wody- 
Фдозддо, Зддбодсосодо, booghmdmdo~m Hotdegd0, Hgdb(ho- 
mob (јободсоддо, cmoombab podydogqdo (09 ободо, 899%- 
99565 сосодо, соткооб бобдсооде. 

93bedozob 9309) 09јобдо 95980 (ogy qd00 (ం6- 
дсосод босоо - 0ంగ్రంల్లుణ 304003990, 60608обфобддо (05 
аобођосоддо, добобосодо одо) до, Abb, (уу®обдо, 
(0983930, гобд о јеосодоф (0330, бодоб со осјбо, ол®офо- 
тоо 30306౧900౧, бо ујео јео соободб усо до сододјфддо. 

93bedozob д)ооЫ baddom@do డింగ్రిగుయ౧ంరిగిర్బాయై౧ం 929- 
098౧ (оба јдо - аобәооддә, 4936096 9d0,dor0g@m0, 3)%- 
0365, додсоосоо» 03900, обоје» до 3౧m фдјбососододдо. 

93bedozab 3956309 baddo@do dob - удососо бо особо 
Вобсодбоз убо одобо(о, дородеосодо, 956036095, gobdoog- 
сосодоћ (09039, 3 јео 05, да) 005, gbo3g@bo0)g099o (Grandbois, 
2016:4-15). 

5396 300930000) 958038 содд јео доб gobbobow39- 
MoO: 4936096-g3mbedobyor0 додбо 809096 соо 363637 
обдободозо babpgdab 33007300 Jamon оо добообосоод д јеооо 
бәдодбәдә magang oobb3q@modo даобсодоз јео доо 
agen (сосодобо, bomen, 373306930) 36363) обдободоо 
боб удобозоб. od додә®о›ддоо› Рофобдё соо 33909801 CEN 
రంరయ్య్య్యాల్లుంట్ల дода зоббоо ü3woocogogoob дофобо 03063 
93mbeodo3zob бо бео јао 00976 бо дооб бозосбдо ob939 
D౧0౧ baddoe@ob додоовоб со (оба од 08 бој фј- 
Qdo. 933609675 yaqmogeob додјбјсоо po Фофсод "бә 
ogob дофебосоо даеобсодо зоб досособу), 236309 бојс дддо% 
бадбо об60о0, даеобсодо зоб соба 96 Agbododob baddeoe@godo 
ogma бә gobgbodo3%mo добооофоо 0020, 576 5ёосәб, 
дођо 6 |боосооб (05 доод зоосоо вододообоб д. 06оо- 
moe дасобеодододо (ట్ర об доо дододоб одо odd- 
фоје уд јсооо, HEZ0bo3 боодоб; добдоооб удео abg gobgo- 
ооб до 13045090 93° 7 даб 0౧౮౧ ообо јд) ооо 
93mbedogzob 8309) об) деодбоб-је доб bodgo@do (09 одубозо 
доосоообо bədodgeoo део) јфоо 78% додсодудодудо bogdo 
890676 до baddmedo. 

Bg96 gobbobowggmoe 300030000 (одд јео доб, 6099- 
«ооз ongomoabpabgabs ü3eoocogogoob Aghobob, 603063 039 
6౧8౧౧౧0 бо Јфсово ујео бој убодо obg dob ообдодбоз 
Водсобосодосодо. бадбо Ed јео )до ౮000000 ౫3౧0౧౧3౮ 
Agbodengdgeno0, (003400 mob бобосо bajo. зобоо(ооб 
добо је да собсодобв до (౧౮౧ 000౧3 dgmobbdebyb, Ond 
(јободсо боо ддеобсодозоВ Rod Joho (05 бод boy 8:629806 
аобдоасосододо даде, бобфддо „доброј доб Бозә-)ә6- 
деоддо.“ од అర добоооо оба: 39) ој сооубобсодос» gogo- 
odo 9580380: 

дд©беододоЬ доба јео бо Јфсоеоо - дозбод®ддә; (9 J6e- 
«юооододдо; gobo goo; beogeab 97366Јодә, бод даа) осо 
обко бео; 9699౭90౧39. 

дд©юбеододоЬ 0306) 0080థణథం - bodgge 941106 асодо; 


6006509500 Cd 60962000 269, 2020 


89650) M05, 8000006000, 0096008900090 Cd 0960680 890009 9060005 8000000090 


оодоо дедедадо; 9д)бафеософо; booghmImda~e ()5®дсоддә; 
mooebab wodydogqdo (09 собоодо; аддо8 gegomd, боб фо- 
mab (ободо ёо, my@ab ободсо до; 9380000; бо(ообосодо. 

93mbedozobs 93093 bgp - феоббдообфђовдо (09 
вәбођосодо; boom дәдоозддо; gebohomdn, HgbAmMbgo0, 
фубоёдо, (2083930; gobdoogwodnl (09025; бодоб ас 09јбо; 
Jog; ©деюодол®-Бәбуууоод®сә соободб јего доб собо до. 

93mbedozob доо) 09јфеобо - доозбодә; bodooghmde 
0600033090; да одо з)соф)бобо (оо 
Бососодб доб оодо Је) 090; додсоосоо) 03900. 


- 3౧306౧0౧; 


Радбо (оде јео јдоВ wobobdog g3mbemdozob добадеоо 
фә добу baddeotgdb даадодето5 33) осоо) g3mbedogob 
how baJgwhn. бошо bogdo добо оодо) бсо 
on djegdab 944965 ws босоо бодо дусодаоо 09608 
860074300. доо 4360, бод 030050, 930mdy@0 бфәфо- 
bongo (౧౮౧ 000౧3 89003000 доосовобо одоб యయ Због Јо 
бу Јбусово јео оодо) соо ообу )соддоі год јео 8590002300 
dgjmm@dg (Lokie, F, 2012:18-22). 

дбодабососодобоо oynbodbob Ibogwam dmb 
зоосоо бобосоо 97ообЬ до бо jdbodgbjwmgobgb ogdob- 
89, бод dbogwmoml додәзәсоо jos 0,0060 009390 
93%060003)6 Зеосоофђодоћ, боддоо Q@əggdbgógeoo odogdo 
дозбол®ддобд, Hgdbmemgngdd9 ә 0630309089 (S TI), Hog 
3093 3QOE оддо db 83360 додо обдеоов бос содд јео доб. 
(Meissner, 2013:56-62). 

дбодабососодбоо dogohbagm, 9393900әзсоәо өдд®одоЬ 
Aga@o [308006 додосоосвј ౧౦౦౧ дозбсодасбсодоз јео до- 
Фоддбебо, бодсобозәо досоообо bododymm 80000) об 
(дододо, босоододу, 2019, ад.180-182). дозБол®ддобә wo 
Hj Joeowregngd89 додсоусодосоо бобаддо бс; буе додео- 
Бофђујсо додо (об. сооодбодо Nel). 

оддбодов Logo@obbgo Jgqgbgdob, здеодеоо, odd, зобосооб, 
дбодосооов, оба дбфобов, Igqbogob, здоб, ggbgbygmwob додо- 


(опод бод Nel ë 


25 


20 


n i ——— 
— n ee 


pe 


на 


00 


2010 2011 2012 2013 


mad) доодәботообдо 2010-2016 (жоддоЬ Беофобфоз бо 
добадбодсо до ల్యూ осободб соо 48464 80Њ darmosbo bododymo 
Због 400 бә 863963000 доба буде доо bogoo дозбо- 
д®дбобә po Hy Joowmangdob соовдобобб до. 

33979300 99058 ombodbyem обооо драбоддо додо- 
0330 9290789 066gbeo: 

° Mb Igghagdyeo Фбобудо 2010-2016 fab 
honga доосоообо одод оосо Hm@ јо yggmodg досоосоо 
доба 0699 јео; 

° 2016 расо - 2,744% wobomyo dggbagmgdobo po 
фәјбососдоддд,), bem 820090] godomn 2010 Pgb - 
2 74%; 

°  зобооод дадеоода రంల్లుల్లుం gognbobbydo deooboobo 
2010 Ẹgb - 
1,604%; 

° రిరంలింల్రుంం8ి ombadbyem Emon драбоддо 9300) 


1,83%, bmn g3geoo99 соодосоо 2016 (ооб - 


domoa (ооадобобб до деообсообо 2015 об - 1,3439%, yaqqmod9 
93069 201 Pgb - 1,14%; 

° обадбфобод чзјсоод) agn (ооодобобб до деообсообо 
2014 Pgb - 0,593%, bumm g3geoo99 ддофа 2016 ఆం - 
0,533%; 

° – дујбозод чадеоода досоосоо pognbobbydo деообсообо 
2010 Pgb - 0,533%, buma g3qq0d9 соодосоо 20140 део - 
0,53%; 

° 7500 уддсооб) (оодоо (оофобоббјдо gobobomyogmo 
2010 Pgb - 0,608%, Босос цадеоода ддофа 2016 Pgb - 
0,349%; 

° ggbgbygwod yggmoðg dodbodow ho Cwoagnbobbydo 
gobobmHyogwo 2014 босо - 0,337%, bomen ygqmod9 
дободосо бо 2012 Pgb - 0,25%. 

Boho уд соо ббђофобфђоз бо 3309306 d9@9g0@ 5дд®одоЬ 
3౧0౧ 008000 Jogowoad, aodeoo3ggos Ја) обово обо 3399౧: 

• 500, зобосоо, дбобосооо. boog досоообо bododymo 


క. 
. — a 
*—— VENEZUELA RB 


2014 2015 2016 


(ఠం. https://data. wor ldbank. org/topic/science-and-technology ?end=2016&locations=US-CA-MX-AR-BR-VE-CU&start=2010 
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Фодосо (0009090 


Збоч фо bomoe oo (౧ల్తుంల gobsbbogdo до боје до (09 
бәф5=еоододдо; 

° обадбфобо, дободо, зәдә, ggbgbyamo. 33463590 

дозбол®ддәоһә (09 фа беососодо 902 80 7900 Бобзддо dobodo- 
meno. 
QOD gb о беду боје Bo@bse (09 бодсоде(осо доб додо 
9а49босоо бео део 094 д0) ooo~myeo оф ајјеосода)до дозбо- 
goyma geo@bob 99930900 да4дбосоо. одсодбосо бодсодо(осо– 
ёо додо дујдбосоо адоосеоосо јеодо бодобоосоообео (09 
додбсодбо доо boo go@obspomegb. дозбол®ддоһ» (09 фа4бео- 
meogoagdab pogobobbydo yoes Ieongeg@g9b docooobo bogo- 
gəobagbgogeob, Ho@Qob 3936౧969000 0003 CoboMhybab gobdbod- 
go Agbododobse@ боб доо бођосодој 89360303500) aohggmo 
боб; до убо ogob bomne oo (09 дёобоо. 


(0503865 


330939 Igege ддадодетоо доводдокоо 990980 
соо0336)до: 

1. дудбодб уво 9900655 об తరలి @jəçog6o, J39- 
(0000 ојобссоо 30600657 оо, боодо ogqjdbqQd0 98%- 
бодоз)бо доосоофђо до; 


2. дозбол®ддоЬ dgbobgò ఎం boda 396699000 
аообосоододоб Corn 803000 од 3౧630 ообздбо- 
д0), бод ообо 133౧30300 sObgdq~m 49689 09009 
60539099 JOa ддоббфФод:јсоо 3006399300, бод сооз 
(ов до) 96099 дасобеодод:)Фо деоеоободо; 

3. 93berdo 3460 дооеоо(уо до, бедобр Jagon obbpory- 
936о ®дәол®әф ооо 36 зоо 396 bomb, боодоб; 
892)075)еооо bbgo@obbgo обфдо доо gayagdab 9030 90®до- 
Бфосообф:јео деоосодбосо дд до кооадоусоојос 0 09000. 

Bg96 800300000 даеобсодо бо доокоофуодоЬ bodo dogo- 
дођ (Зодофо)бо дасобеододво, Бебдофотјсоо дасобеододфо, 
деосоофђо 3 Јо 3౧00౧౦) обоо ддојдбођ 3300౧33౧ 
доосоофђо ов оободё бо соко усоо, Фсод јео ову б Јбосбоб д 
бообојсобдо(зосо фдјбсососо во доб бод јосо доо. bo@og dobo- 
додоб 5 соо ౧6366 осоодообоб ујео одо јаусобо. 

bogoh @oabyhgmb босо десоофозодо одазобо 
д9ујободдо, Ooo дозосросо одод, 0955 (09 3600d- 
соддов) обојбфоб ёсоо 30930౧0006 99955,90, 
OW dybgd090, 330m аобаособ до Aqbodengdeme- 
8086 Iqqdbab. 

добәоооб aogobo 6636౧0 деосодсо до дебео 30» ду одоздо 
ада о (09 HIZO O~Od9 deoooboogb dob 359093900, 
Sdogboo bəšo@oo, Iggmobbde@gqa 960 jdbodgbgwomgob6qb 
bo30mbbq, бодсо алеооЬЫдсоёЬ досоообо bodod-j~m తిరుం- 
e@7Joooob дозбод®ддоһ» (09 фа Joowmangdab bomne yo (09 
ддобоо wogobobbydob оба јео усоодоб. 
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дасобеододо _ ободеооо2 066 beogomy dJggbogH dob. 
beogoom oo дозбод®ддоЬ 86060 додбосо обободб, бо уб 
доз (зсособо осоодообов daggab dqbob9d o aəob2gooo@cob 
од bo mgo@mgdab обосоофоз о Jggobgdob boha, bopo одо 
BomgHmdb. ౧8౧౦౮౦౦౫౧౦, бод s@odoobh Ifmbegh bogyooe 
BIMHIOOW gga cq], одвосодддсоов ддебедодор 
bobpgdgdob (зежобо (Keiser 1956). озеобсодозово фо goboor- 
ооо добо зоздобо ó9g3@ə@ јдбо Ообо, 30069 
bbgo сооббодсоободб добо. dumm Domb g3-mbedob(9d0 
8030656 од Eabasbsdeg, God бодобдобососојдсосо obogb0Óooo 
доюодо® босо obHymgdb добдосоободфобо фә ободо 
8639b93d0. осоодообооо Бродсојдов доз ggeobeodo3zob 
89360 @odoboboogdgwo gogo ојзб. doo Immob, [36- 
deogdob дә јфсобо - обојободобооћ bobo, ఉణర్యిల్తుంగ్ర go. ~@o- 
ојдб до (зехобос (Boulding 1969). 

даеобсодоа до gobomengdab дБодабдсоевоф доодо 
540256 862606 33mggop (Gunes 2012). 063930089 og )96:]– 
dyma gZerberdag yhoo добососоддо 3®офод Imo oAZO~@gdgwono 
spodosbyhoo зодофосоов gebgnn&gbobomgab. gwmdowo- 
додообо соо Hgdoo~mmany&a добдоообддов двеофодо 9609365- 
сосодобоо обосоођоз бо 68030900 po ob бодо, бодсо; 
d30M8H9db gzmbmdazo. 330930 9jgogao@ соосодобкоо, бод 
дасобеодоз бо добососоддо obengo@gdb 90655, go@ohy39- 
фосоддадоњ dow~gdobob godeonygbmb sbogoBab gobbb3039- 
రయి ојободудо. одо 30006020 96до yoomogab. 50934 
309003390, бод g3mbedagzob somahodgdo~m gdoyoRawgdo 
досвосооо, од 9)доЫз53әдо, Hy 33౧100 gode@o@hH9d9- 
cas додәсооо ёоо SHgow ho (зреозбддосооб po ggydbgòo 
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36d94G03089 WodyoHgdg~ bhog~@gdob (Gunes 2012). 

DbLogmombagab g3mbmdoz760 gobsmegdab 9609563- 
сосодо 30093 абсо дообобоо 2007-2008 фео одо gnbobb-y0 
збодобоб дадода- д®обоЬд» Бобо goybgo суубоәддбуу®о 
дасобеодод:)Фо Roe@bol дбодабјсосодов. одабоб gambeodobsgdo, 
లయం godeoogmabyb jhotobob oem yzwo bodbgdo, 
dg ода 505 béya HobobHomdghyggwge yeaa 
әсодсоВбоо. geomobeghds (2009) совобаабо, Фед 93mbe- 
дободо DoH bo, JgqQobgdnbsa збодобо 0090393, додсо- 
0391000 оде „боббсобо заео удове соо dgeooogeogoob oHobHoo 
989000. од збофодов бодобобдофсхо озооддојбдо bodmgo- 
980d – додсоовобо добо соо  обфдофо ggcbedo3zob 
dboggbonb додобо фо оору shmghodqdab добобсодјдо 
jbogg@bodghgddo. 13000౧33౧6 3౧౧౧6 додао добо 
даеобсодоа о добососоддов fobomabgdobo po dob oobodg- 
06039 бодобсо 9 096) 9ю©®дддәЬ (Peterson 2013). 

дасобеодофа)ддо mgb добососоосо bobgemdhnge bodbo- 
byhgdbo po сос зобдобозодддо обооб CWobofdgogegd0. 
doo бојду доб осе DgdeoogohHam|do Iowgegdob 
989000 93069 )бозо OovddoHgdom. зсоддојфјбов 249004 94) 
косо ддобкодсоо Jgmbedabpab Бојдообсодо бефдотоддбасоо 
одбодсосоо. 23обсодоЬф$Ь ybg 9ggdeoob, сооосодобоов додасоо- 
то 36000 взсоосодёоб 60800 adbsmmpob 899903259, 
дбсодредофаво дооајохоб bodHempegb her добоза оооВ po оодо 
dagga, ఉణర్యిల్లుంం్ర (099086 бора о до доо "додо јоб- 
dob gobgdb (Robinson and Davis 1999). 

doybg@og0@ одо», бод ggmbedabpab бсо оо 
03M97d9 bozdom@ ообо sHemgqgboe@ IHodob 3080689, 
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дообз Ha wos 9бсодосооо) obofdgdo. gb 3Hmd~mgdo дәб 
обо дбососоо bogJohagqmmdo. ghobygob dmon, ооодоб 
Бодбсоддо ,dermbergbs ддоБоодоб%дд0), одоо 346 
39098 1950 Pgb Вофоб демо 0300 9028296, бсдсооб 
8౧౦0౮౩౧౦౦౮, бово రం, aby додо ов 006౧00౧0 
доб) g3grmbedabpgdob дободуд Бободобо ооо јд ӧлсә 
తరుం заосоододобооо. 1959 Hamb додсодајдјеоо Бодбсодо 
8౧౦0౮౩౧౦ jo dHeag _bambsm@o g3mbedabpgdob Бәбдзо®о 
obo Јд уд јео bogobdoboo~ngqdqe Oofghgozm@gdgddo, 400020 
дободуоо bodoroghmd booggbhogddo ə 9306) дод®од 
ддобоо бођосоо 3g@de 3emddobagddo. 200098 10900 9300) 
Бођосооо соод соо 33¢9300 собдәбобозодддо. оодо 
одбор додо Вофев уд јео 3890 03908 ob odob, Ond 
Javomdabgadob jdhogmgbmdo zgmog bogobdoboomgdmm 
оордо) доо Cobofdgeyq@o (Boddy 1962). 

2013 еоосооб Војободјсособо g3mbeodo3zob додобоугј- 
соддо b@geoə@ gabsbbogds Бобосодђоојков дофосооб. గ్ర్ర్రిల్తుర్యి 
(9౧౮౧ Homo jbmdon వొ... 30, od додобо со доо, 
odogabab bobgemdfages jbogq@badgdo oogob. bobgmdfngmd 
90434 goognbobbo bogs Фодсодбод) бәзеоддәф తిణత్భిల్లుల్యుల్లుం 
додобоогјсоддо, 9౫ EUR) 259333900 оўо оуу obo 
gb  go@ohygghomgds gebsnhmdgoq~mo 8®содоб додофда 
доба ల్యథలుం 86g оо b3ggoo~mobdgdab bozegdedoo. 
రత96008౧06 modo og30dab додо 2016 fowl додо Ја убоде 


бфәфоедо bర్ఫూరింగు౧౦ wognbsbbydym Ro37369()9089 (05 gAn 
ombodbogb 330939000 ооб фу ј со Rob, бод здоро 
сдәз)со()д)дддә об foobomobo JON Збобообо бо бф доб 
доодо, аоббоз Јо доо 30 93mbedozols додоботеоддоо. 
odomaboals bobgendhages 76057) ©0офдоб деобе вод доб обостодо 
889250350, Hod Вод јостосоо 4.45 соо доодобсоо доббобоб 
осодобобф об до 86mg 00089 Вобо соо оед бф удо 
Jawo, bmo дасобсодо ов додоброо јео доб) ШЕ ЧАЧ ообо. 
odoborob, odogabab bobgemdfage 36033600) geoggeooygob 
šgog@o 93bedo3zab dodoorgemgdob босзобо(ос» Homogbmdob 
зобфоддбфо (Arevadze, 2016). 


6020 bodggbogeo соо())бо(у)боб обостоодосооб 
Bobb po 800 4339 зобод до, дасобеодов у одоб сообо Ја бо 
оодосоо обоб озооддојео фоабео, Вобосодровјо собдәбо- 
8930980 Eo ддобајоо 86739600, Зббдосоо 368 со зсоддободдо. 
бод 999695 g3obedabpgdob godeodaqdab Фососодбсодоћ 2013 
Pgb бобосодровјсо осјобоббодсоо 500 оодосов, bamm 2016 
Proboogab осодосоддоВ Феоодбобдо 700-дој gondho. 
Бозеоддосо bogomo3@mo, (сод bofohogqmob IHodob дәбә®Ь 
ојаБ adab HgbaHbo, бод осбодбујсоо Homeghmdab 93mbe- 
дофбудво сообо Јдобоб ago~ogogogoob Igbododoboe. 

90090389 1.1. Бобадбддоо g3mbedogob dmmghodob9 
боборзов да јео одофуубодбоә Homegbmds 2013-2018 
(јеоддобосодов (dwbopgdgdn Iedmggdyeoo dggobgðnbo eo 
додсосоддоб J@cogbgeoo 396060 сооуозооол®о 399-3396- 
ооб). Ambsgqdgd0 дерадјеооФ oàocçoobob bobyemdfage 
ујбоз до боф ов dogomondg, Фоо, 60393 ౨90౧౫690, 
ујбоз у обофуфђо boob 9308) (00(00 Homegjbmdon 
досддоћ ggmbedogob b3g3ra~@mbob9 (фообеосоддоо 400 
обофуубо бо дсод со соо)боо). брдо 39de о) bobgemdhages 
јбоз до боб фу је до досоддоф босоодјбодо доб доо» доб. 
60363 3690030, hongbgob 8036370 обофуубо5бфоә 
Фоососодбсодо део доо fmgdolb dabyogzom, бодо до део 
оббодобоб 9obgogoo, obg досоообо Фососодбсодо. 2017 (до 
до 2016 ఫ్యల్తులు6 9ggoo@góoo Зобзосоо ohhggobob добосодоо 
gb Фосоодбсодо БободОкоддо. добддусоо обосообо bodyomg- 
dob agodeoggb, zagoen, Hed (оофобобб ја јеоо 93mbmdo- 
job b3ggno~@edo бәзеодбдәо 826000368 обофу)бо)бфоб 
504566. 

а®ефодо 1.2 ag౧hggbgdb одофубодбфоо Баосооб уд јео 
Jywadob bodjome  соободозоВ odo39 беодддо. Федор 
967-003, Баосооб уд соо ео до ддобкодбо, hop особ фу 096, 
hod озеобсододов Бддбоососодов Босодобордосодсодо vòng- 
Фодбфддобооодов об gobbodmg3mo3b або убәбообо б®лю26- 
@ддо5 dowgdob осбодбујео sHemmgbod9. 2017-2018 (уодд- 
до dozomog@noGdo dowgds gedeoogbs@s об g3mbedogob 
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зоосоо) зоосоо, m3 dome hmb, бәздәсоо (0000 
రింర్భాయంగుణరి౧య౧ бе®аддеосодЬ бо 66556 Jobab. gb dgod- 
wd Чеоосооцо 30003 Јбоо додадо oby-do бодоб- 
dab 80760870 ёо бфо?о босоодбодо 998 ово ддоћ. баз 
додбодо doboogd ambpnggbhb, а®осозбд 1.4 bohggbgdoo 
93mbedo3zab 86mg 60089 добосо дд 30de3@odo br од66990б 
додо дос соо ప్రాతం бодујососо dohggbgdgen0 2013-2018 
(јеоддоб dabgegnon (aby). Федор 36 09802, од Igdabgq30d0 
об goJboHegdo d3ggo@o Dgduoeqd0b фбсодбаоо. 484090 
Jamoa dohaqbgdg~mo осободбо 2016 (ео. 

Agodengds 004896, бод ззосоодобојбо g3mbedob(90 
4gggbob —gebgamoegdobomgab _ досоооб  dbndgbgwmgaboo. 
дасобедозабо обосообо gbdoMHgdo јадуобоб gmndabgd0@ob 
созо oooDggodgo. 9930, боб јео оојсоб dbHo@ob g3mbedogob 
додобоогјсоддоб _ (оодобоббјдод 39 gobodnhmdo. గణ 
Збобообо одофј о д6 фу ддов досоддо од дес јбооб). 

do bob Бодбсодддо соорјФосоо оде дасобеододоф ообо- 
4963900089, 10, ababa gbgòmpo WQHO gobon bə- 
400649. agoob 1970 оодддо oho dbmmme ддоБоододо, 
od90 фа Joowmgngdog 9506339099 оо dobeoo domo obġg6- 
бозосбосооё бо. обозфбозсоо (0985039, оодофосод®озо 
іозобо о6300ооддо, గరగ 0830667 ర్యెంం్రాల్లు 
౧౦0౦౧ ддодоб доо», бодсобозоо 8бозофододоо, 0980/00 
до$®соёоЬ Зосоофозо, ge@obobs@ dab д090®ддә сог Dgbodo- 
добио Фобос дозбасофо. 1990 беодддо дасбеодоз о 
абодобоб 4349 дод бо ౧630౧, oodeoboocogo 9005, о а дбфобо 
фә Ibogwmoml добдоообдфеоо Јадубодов бБођосоо, бодо; 
800098 чао бовобсо добосоо дасобеодоз)00 обод 96 906 
82630000750 po Бебе додо 6099. әдәроәб, 86009 обосоо 
дасбедозабо (декобоф dgdydogjdo go дедодбоо даасоо 
оббфо уд бо аобобсоддо. боо осоободбоЬ, бод 13000౧33 
oo фујбсососодојо (зежобоб dyodago gbognhmgdo gobob- 
соддо фә HmgMhHy фообосој oddmdb Magob Бодбсоддо 
yJZbodngzob ффебободосбасоододоо“, ааеобедодо одооособ 
дудосодб bog yoo H&93m¢930009 (Fourcade 2006). 

goyhbogab ajda, даобеододоб боодо осоо 
дасобеодоз 86030000 90 o@ob збо дод) оо bogom- 
соса доб 90360, Фосодоб Радб oH 3900 дә®доф Jgnohow9- 
dyma одобооздођ, Hed (оодобобсоо» да еобеодод“)(оо добососо доб 
(оооу доо (оободозо (Fourcade 2006). 

зобаодфјео 32@coggboodo сообјеосо аб удо, осоо 07до గ్రిల- 
3౧౧mg  дддобободојоо Зоре. Федор (бо, 
494965 2090950 зебаеобусо 930908080, Фсодјеоов даб- 
bdogmogb део оо 580140) gob (09 godoomgdab досоддоф 
дободо ддеосодәЬ. Војобооов соодо 5064) дод Фоа јсоов d0@0, 
дусофосооВодеообобјсоо д®сооуд5одбо. одоо, оббодсод 
86% )озјсоо добососоддо. ydg дбодабососодобоо д®ооо}0- 
boob обфдебоособосоододоов j@cggbo. 1999 боб 29 
930m80b Јаддобод доордо bgmn Ignobbdgdob, бодсо; 
деосособооб део бо пўсофә. дсосособооб Зб; о mobobdoe 


GLOBALIZATION AND BUSINESS N29, 2020 


boo дујдбосооо aoboocogoob деоооообо 930mdy@0 0౧0600. 
bəjJo@oggeoo dob 993@oooə 2005 bowl. деосособоо 86460 
деоббодо, 
обфдобоосбосоод()ооо (09 одођозоб 3©дюофддоЬ фбоббој боб 


7бо-)боо _ дозодово bfohge добососодјдо 
008260039, бодо; bga бсо 941)Соф gg0magqo30300b (З©о- 
0000) осоооб доб 008о6%о3 336m бозо )до. добо 
одоо, Ieobos Зеосоофозјбо go )зободозубо 8боз))до 
феобббобосбосоодо доо. 2014 Hab 27 ngbobb bga дорбо 
sbogomgdob Б5усодд)зб соёо бојобоода ооо, )4600одод доо 
go 336080 gmbh 6963000 дәјбооәб обо po doo 
930 babgemdfagmgdb добо Gag, ageoobbdeób bmn 
bobgmdfogm Зеосоофодов obg bogobobdegdqm добоһә ә 
да ебсодоз бо доооофодоЬ Aqbodsdabeodob 93608 bob- 
(ооб фддороб. gb зо дбодабососо доб 880౧20 HoHImo@a7bb aoboo- 
wadob обфдободосбосообоообосаов (Fourcade 2006). 

Ogawa Hog bonbog06 добббзозјдоо (дәд., 
ддоо(зобо, о 0000 јего ), бод сосоооодоњозооѕобоо8 зоосоо 
бәзоо додсодооб Водобудо, g3mbedobsgdb Iggdeooo dhn- 
946000 dydomdo godmRegdob 29099). оебодбасо әј 
QmyObse@gh оббош Фодсодбоду 9669 ofgb, добадеоо ob, 
hod озеобсододо јод gown зобајодрфјеоо додео- 
(3030000000. 93069, gzmbmdazoðg orgao обо) 
RBM Job добу бооосо)бо фо досоофоз)бо деде 0609. 
bodmmmme, Вадб боо gqmm@ga, ed дзеобсододо у37сооё о 
добфесо ојбодо dog bojboodmhabo gqbdobboobsagab. Jabo 
8060039, даеобедодоф обедФбодосбостододоњ bogdo bgv- 
обб оф: удособосо јео యగ౧6౧౧౦ oobobdoe. ојобоо 83093- 
dodh, бод 05ообддоо ододособо соФдәбобәгоддоЬ obbġoġy- 
gombomodogno bohpnagmeado mobdod@_g@je@moe dbmgmam 
8ә090одоо (Fourcade 2006). 

49360949390 aga Ббоф fob smash gb, Hed ybogqerbo- 
®@2@290Ь оојбоодоборо (0093800 обо 96до 9609565 
сосодобо gegdgbho, Феодасоод fohdmogagbb 99; Јобобд 
оороосоубо 93609635750, доббозуобддот до дасобеодо- 
37360 Bodoomgdab добдособ доВоодов. 44 обеодод:) бо ogbo 
ўобдоәоа боо ддс) boyjybob Jhb до оса офо- 
wo Jgbodmadmmtgdab дддбодсосодов. gobyyngaw bofowb. 
зоббфобоб ујео уде осодов 43996900, бодобозәо 339990౧ 
оо а0®дәбБоо, 093636 4600-4600 добдјсоддо, Федасовдод 
230 30093 ддоа 000) боја јб до, doobenbyb mmodo- 
37360 03бедозоЬ bhogegdab оббфофудособосрододо. do-19 
ооз bob dw Бободобдо дәст о bogobsdobosmgengdqne 
bobggdob goqQohomgdsbob 460220, g3mbemdogzob bhogwg- 
дод (ооодадособо magaba ogam бодоо g3emdab, obg 
Рбсоососодјо sdgozobo wo ovdmboab dobddodom. дасобеодо- 
zob dHeggbaab gogoamgdab dadob hmb, gzmbmdozob 
о393:)07))69500 Homegbmds dbogwnm до додо bgo- 
доб оёбсоддоооо. 1959 (део dbogemomb дод одоо 3)603)6- 
оофәдддо 49% 3б» даебедодоф әзусофдо, 1971 
осо jo од Gomegbedsd доороо 61%-b, 1991 Беообооодоб 


191 


965 8000098080 


3963096300 доб (ос о (09 ојадбфђо 840095 066౧00 (09 
обо Фососодбсодов у. Woompbo бодобдобососоддсосо wohgbyd3- 
соддодов bbgo@obbgo0 (oəbjo@góob bobdgds дазоәзобсобЬ 


јбоз до боб 909900 


со 35)09()7)фоб 8౧౦0౧౮౧౦, бога fodggobo ogomo $ә®дә®сооЬ 
јбозј о боб о 740630. Qmyoboegh одбоо, 936edo3460 


©дофоБдЬ озоде 936edo3460 


аобоссоддо Jgqybgdaboagab добсоо дБодабасоеовобо, Фофа9б 
оодоо 2046090 gobeEbgb даеобедодод4 (оодсозоојд:јео до. 
ддебсодоз бо добдосоободдо дәбә dəooogob “)дбодабасосо- 
gobgbn, боз оооу)? gamobeodogyhro gobooegdab dbodgbg- 
сосодоВ dyeodng throb дбсоајсоосо dobdgodno (Fourcade 2006). 

godoomgdob  обфдФбодосбосоододо5 — bofohaggmob 
godoomgoob боб удоб 960-960 дос вође ўобдо- 
20860. од додобо» со ддос gbodəbgeooogəbo Hoga одоббоо 
603963 боб до, об озәо)д0)бо (09 తర్టైరిం6౧0గ్రథం- 
бодсо даббебасооф дсобоеосоодоЬ IHmgqbb. ombodywo 
86m g9b0 бсо ahymdb grebab bəg@osde@obo 0500 одоо 
8936137877000. доо fdgegob — j@əbdyb+ 
309907000 తిథణ్యరురిం, боддоо бодујосоддоћ odengge, bJ- 


бо јобооа јеосодо 


содббдддо дооссоб baghosdomabes додсојросоддо (оо (зеообо 
dhoggboob Iqgbodsdobo@. Erasmus+ bəjo@o3geoob ®соз- 
byw egoabob deoboygqdgd0m, 32 доосодво bogebdobsor- 
mm of ghgdyegds 009690 одетосод 5 )збсодо 33 Јадубоб 
bag боб оф доб. 439900, арФосодо дер д-) одо 0ంగ్రంరు- 


02301020096 Hobyo (09 бојобоод сосодо додо јео JRbeog@o 


b0gegb0goob Hom@ bods 2015-2018 Hengdab доБафдооо. 
60363 94) 09802, bofohogqemoob goby~@o бо бф ддов 
43800900] осо босоо)бодә 2018 Hamb соодојбобкоо, Hoy 


одоб 9909399920, бод by 36 до bogobogo Beomedb, 
donb goboogngds bodmgo0hg06 Jo. 


896397000 ёдо бф удо босоодјбододо 9996 деодо- 
80996 88098 odomoabob bobgemdfage ујбоз у обофуфђо 0303906. 
36090389 bohggbgdo0 2013-2018 еодддо фофофодасосоооб 
осоо боб 9906 босоодбодо odomabob bobgemdhages 
ујбоз до боб боб дасобеододофо (05 доббобоб әз) 
8౧౦0౮౩౧౦. бодо®( 3690930, 930°) domogna Homegbmds 
оодо јбов gdym 2013 (ео, босоо (оодосоо - 2014 Hgb. 
రియ ооё до 30 gb Hom@gbedo доб-бозео доо дбофоо. 

добососо доб bobpgdab обфдобофосбосообо доо бобдео- 
oegbgb 960956 осоо goJgnhb бодо® дәбәооддоЬ, obg 
J39ypob శ్రింరి౧0ంధర౧bం03౧b. 9дообБәзд9ддоЬ обосооддо 330- 
бадбо, бод буто паб даб букодббо somo, доосу 
добођосојсодо శ్రియల dshmghHod_dd0 фә (оооа®озоЬ 
ооубоодоборо додеодфосоддо. 96439 оде 0до bojoto39- 
modo Podobo JRbemg@o br од66)9д0б HoMo7bmdog, Hog 
960956 сосо обоо 484960 9дасобеодоз до 85630006 ддобооодоб. 


(60338606 


бодоубодјесо wpb обостодоо» gowbobog 30de- 
033909, бод дасобеодод:)Фо ддбооооддәо дбодабососодоб owl 


аббосоо 1.1 додасоосо 54) дб 906 Home beds бо фафодајсосодо 2015-2018 еодддо 


























боо о кзз We 
2015 695 190 885 

2016 989 570 1559 
2017 818 515 1333 
2018 1105 697 1802 
x00 3607 1972 5579 














3093030 1.5 додаеооо фб 960906 Homegbmds bəjo@oggeoog@əb одобј годободдосоов bobymmdnb mdowoabob 
bobgemdhager qbagqg@bodg hab дасеобеодозобо wo доббдбов одо део) фђов добдодоо 2013-2018 еодддо 


43 
45 


2013 2014 2015 


192 


40 

40 34. 2 = 
35 
30 
25 19 
20 
15 
10 

5 


2016 2017 2018 


8600656 0%95009 Cd 60962000 769, 2020 


8965005, 8000006000, 0096008000980 Cd 0960680 890009 900900 30౧౧69౮౮0౧ 


ob@geogob бо дәбздоое®дбәдо. ддебсдодо, Федор 
ооороосоубо 36౧3690, ogodnobb тзооә®ддЫ абасоодо- 
390 yootHgab. g3mbedozob Бодобобо jçeo993b0góob Beebo 
dbodgbjmmgobno yggmo obengn@absagab wo bab ahyodb 
ఎ 986౧౮6౧ bod3dow досооф oobgdodob 434965 до. mogoe 
3306209030760 g3ebedabpgdob оббддсодо, 30 oAZo~@gdg- 
cos дубо gebgnm@gdabomgab. ofq@ob додедообофа, 
сооко дбодабдсоедо бодо bobgemdfagmb 806౧096 bho 
доокоофодоЬ 290004. 

доо )д доб обосоодбдо 33053960, Hed даеобеододоф 36o— 
а®әдоЬ wognbsbbydod babgendhagmb дБФофоб of gobovo 
од додобро јео 900 обоа Фодб со деоофсовбо, одођозоб обр 


ас ујбобообо одофубодббддоб досддо об дободобсодо. 
Чдодсоддо ооо јә, Med јадуободо здесоододојбо 33mbm- 
доһфдбоЬ оббудсодоВосодов bosoms bbgo Jdgeamo wmbab- 
dogdgdob доббоббојсоддо. 

Qog dggbgeo обдобоособосоодо(ооб, додасоооо ghn- 
а6од дддо деобобосодеодо бод јосо ддәЬ эдю 25 бо 06096, 
додрбоб 50070  додсоуоосојдоб go оодоосообо 339600– 
3030300. од боз OE ддоооо 66 зоо доб додо, obg- 
БодосбасоододооЊ somodozob додсоодддо 330093 ФРадо 
g@o-g@o dogo додо додо )дәсосо о bogobdobsmgengdqne 
соођ об уд јео да дороо. 


@009S09Hd/REFERENCES 


Arevadze, |. (2016). Effectiveness of fully state-funded faculties. Tbilisi (In Georgian). https://idfi.ge/ge/effectiveness-of-fully- 


funded-faculties (03.01.2019). 


Boddy, F. M. (1962). The Demand for Economists. The American Economic Review 52:2 (May): 503-508. 
Boulding, K. E. (1969). Economic Education: The Stepchild too Is Father of the Man. The Journal of Economic Education 1 


(Autumn): 7-11. 


Fourcade, M. (2006). The Construction of a Global Profession: The Transnationalization of Economics. American Journal of 


Sociology 112:1 (July): 145-194. 


Gunes, S. (2012). Economic Education in Industrial Design. Procedia — Social and Behavioral Sciences 47: 1352—1357 

Keiser, N. F. (1956). The Role of Economics in General Education. The Journal of General Education 3 (April): 179-187. 

Jacobson, M.&Wilensky,U. (2009). Complex Systems in Education: Scientific and Educational Importance and Implications for 
the Learning Sciences. The Journal of the Learning Sciences 15 (Nov.): 11-34. 

Peterson, J. (2013). Economics Education after the Crisis: Pluralism, History, and Institutions. Journal of Economic Issues 47:2: 


401-410. 


Robinson, W.&Davis, James E. (1999). Technology, The Economics Profession, and Pre-College Economic Education. The 


Journal of Education Vol. 181, No. 3: 77-90. 


GLOBALIZATION AND BUSINESS N29, 2020 


193 


6006609060 Cod bóoJ3ó6@0)3J 90: 
00000090 3060335660 





GLOBALIZATION AND GEORGIA: 
A HISTORICAL CONTEXT 


0200000050600 Cd 6096000 769, 2020 GLOBALIZATION AND BUSINESS N29, 2020 


JEL Classification: Q4, Q43, Q49 https://doi.org/10.35945/gb.2020.09.024 


GEORGIA ELECTRICITY BALANCE DURING THE YEARS 
OF STATE INDEPENDENCE (1989-2019) 


DAVID NARMANIA 


Doctor of Economics, Professor 
Ivane Javakhishvili Tbilisi State University, Georgia 
d.narmania@gnerc.org 


DEMUR CHOMAKHIDZE 


Doctor of Economic Sciences, Professor 
Georgian Technical University, Georgia 
demurchomakhidze@yahoo.com 


Abstract. The article analyzes the electricity balance of Georgia during the 30 years of independence (1989-2019). It is 
said to be in deficit throughout this period except 2010. The deficit was caused by the fact that during the analysis period all 
the components of the balance deteriorated, primarily electricity production. The latter was at a record low in 2005, when 
the annual deficit exceeded 1.2 billion kWh. The excess of electricity in the balance was conditioned by the record output in 
the HPPs as well. It is noteworthy that in recent years, electricity consumption is growing much faster than production. Due to 
this, in 2019 the maximum amount of deficit was almost 1.4 billion kWh. The paper sets out ideas for improving the situation. 
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aonb ободеоддоо соо IebdoH dnb додао ддобозоб д)о 0 доо. 
Фододбофод gb добсббсододбоо, одо boome@ дзоБздЫддЬ 
3636890300 Феосово wo дбодабососодов Јадубов беодоосо 2 о- 
даобсодоз Јо добзоооб бодо. додобосоодо, (зросодо дофә- 
bow добородуддо əbobzgeooo јасбеодозобо o дБ0®ддфодоЬ 
аобдофобддоћ wozdomobbyimmdob буоддо со, Jgbododo- 
фо, деод48Фод6д(оддбодоњ Jbndgbgmmdo dagybaboorgob. 
botmon madd geogJ@0@egbj@əoob Hotdegdob Boob 
9980 గంధం 93mbeodogzob аобдособ до 62985 (05 
dob добазјјсоо Бодобфојео Фјодаддо доо јәобоә Јадубоб 
боо(зоо со 0) дсобеодоа О – (зрсоа 0 додо. оодоо) досо ја сосодов 
доба део (еодддо до дрдеодафодедо oHbydomoe@ Jgaggomo. од 
3960m@do jeg qnoegbghaoab ободо до Bhogal 9990 80 
об дбовходдсооо, ободаф gb dohgq7bgdgmo o3~@gd@o sdbomy- 
dhe, обод domoa (%09доо. Фјојајдов дофоб®%®со- 
RIM одо. Wooghgb.e Бреј gegdhomgbgeogaab (јоб- 
degdob јео ghagyena (09,399 ўо©0доо д тсоо 40содбајсоо 
додсободосоо 1.27 босоо ддодбобо, д0 дз јеосодов босо- 
078009 - 1.38, bogeab да)06д02д0ф IHm@ зоо 1.88 eo 
©зободбоЬ ghobbimhgob 36m 94300 - 2.08 0®оуутооо›. 
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3696870300 обобоздобобо добзоооб бо, bo@no, bgao- 
daghe onbobo bojohoggmmb debəbeogeooob bom 
#юдсдә®дсодоб. ббофобфђоз бо 30౧603990౧ особе 096, 
hod XX-XXI boyg_bgoo дозбода Gbeog@góob mbob доба д- 
Бадеоддо bəjo@oggeoodo додосоддоо? обо оде, 30069 
деде вафод доо дрообддоо 3330 аб д6здсоусовосо dvb- 
оосо @9b32óçoo3gódo. bohm yggmo (обо 
додсободосоо деобобсо оодо јео» by дообдобод доо 1994 
Prob Феосособ woobmmgdaa 7-7.5 одјбозуеоо pmo 
933035009 Mobbob ддакод 605, hoy сооб фузФообо ౧౩౨౦౧౦ 
део (0308) дообао од бсо дободосо јео Водсоодбдо о дато 
адосоособ - босободов озо Domb 4490 одо. 
дусооб ддовосодов. owgbndbogo, бод GAbgndo обососодогјбо 
gəobagbgogeoo 163%-b, 0635 mom|dob 4-296 9905 Jgo@gqbwo. 
గీంగ్రంథ్యత్యాల్లుం godmzgmggob доблозоо, bofoHoggmedo od 
09—20 derbobergmdob 58% boywog 39% обоо» gmdybo- 
who deordbobyHgdab bogobyHb, 72% „оо {hb boHgog@o ho- 
одзе) оо 74% – дободо). 1994 0 со bogdoergohogome 
об Водобдфусоо бобдоддбозо wobodbyengdab oH боо 
одод јо. добојеооо (ојдодбодојсоо 00070. 9009) 
дасобеодод:)Ф0 соо бозосу бо добсод до додо, соојо доо со јео 
дообоздд доо, од [го 0 ободо фојусодо (оообсосо 900» 
60 smabde 3935, јадубосооб собсо доо об дујододосо goby~moro 
bab 930689 добо 30 јобод јео ддо о93696. 

бод јео, gbg@ag0o3ob добдособудов а) 0960 gnon 
Ведо®БдбоЬ фубсодббоо gHdqmogdmes Jaden fd. 
2000-2012 феодддо Јаддободбо досоообо dogo j@cg2dJoo 
4.3-396 дообобоо, беососо boodemd-gbghaghoz јео зеоддео 0 - 
bob womagdab Збсоојјаоо - 2.5-ај0. GDP-ob Báwo до 
శరీ ల్యార్య్రుల్తుగ్రణళంల్తుం agbo оддо®флеоо дбдоа о од јоб доб 
Боба. 2013 (део GDP дообобкоо 2.5%-oo, 0869037000 
део) доо — 6.3%, dodob, Фоо; gwgdhomgbgogoab 
Фбоә 4.1%-b Igo@agbeo, bom Бодоосодобо фо Бобдобоб 
доод дә 8) ово 3093. 9)9д0бко5 636890030 66ల- 
(0380000 HoSdergds бобосо Iohggbgdengddo. од db@oo 
godeobozmabb HoHdooegg6b 90до, дес доо, Феоддсо0од 


Ворбосоо 1. bofoorgqwerdo осоо јс додао (ф5®дсоддоЬ додвобудобо соо даобеододоф wodgqomgdab доба будо до 1994 (уо 























1994 Grob сооб) созја дос од 1994 0geoossb 
B 
dohggbgo@rgoo 0999890905 доусоз 0 доо» 30980600500 
д2«°д)®®с=юдб60®фуооВЬ FoMIMQd5 1968 gwbL 26 gwo 1.0 
бзодседдејсоо గరం 
додо а осоо 1961 9309 33 Gawo 1.27 
IOZIM Збосоч) 809 1958 босођ 36 асоо 1.38 
Lagwob dqymbgmbob 

абур о 1945 gwbL 49 gwo 2.08 

30603,b0b )056деободуоор 1940 భలం 
ర3౧గయంb 39265365 24 боео ave 

бофе а ос уд додо JOmdob 1961 (сор 
Боусоо0 000 33 боео к 
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Радбо fobodbgdn 206 300053 (зодосообобоов дә®од®ох02 
босододео aggbgd@bgb. gbghaqdogy;e ообо до fhaqbo 
Jgggobo додоб, Igdemgdnbesg30Hse, Јобоозооо(о оддо обузео 
део) доо) оздодсофосо доо. 2007 (еоосооб дододоб додо 
dgaggomo деодј8)беод6402000?  деодобод додо. jo@3jgeooo@ 


бојобоод јсосов соодо) осо) соодо Hengddo. од Pgb 808000 
део గ్రథి осодосооббо јео додо(зофђео одо. 2000-2014 еодддо д)до- 


бобосоо д6доа до јео 8600743006 dogmad дообобоо 
1419 зозово (усобә добсодоозо Восодсодосооб 3229.4 ool hobs 
రింగుణర౧0 Њосодсододкој, oby 127.6%-оо. ософободбодоо, (сод 
од дддсофобосоо 0Бд®дсо® де јовдов Ба до осо Herbs бо фо бооо- 
gywob Igbododob boghom деобдофадодо 83.1%-b (2005. ), 
bumm 2014 сор 72.1%-b Igo@agbb 5640? бофјодоодо bogo- 
Оде gbg@ag0o3geoo Zo3doH dab 29009), (зросооо, бәјәбо- 
здеосов ఇరలణరి 89400 д)деоко5. 

0830609 оодоо зоо Ad јео доб 8060893d0 ооо 960936)- 
mods 489 gbghamihoey{zoob дод ооб) 9со5дә®ддәЬ 
Сода ободеддодо, abg усовдодо, (зросооо, фодосто собо 
376 0655 9040665 geobdoógoob бодоо, domaa gobo до 
89097 фдобоосо of3980 deobəbeogeooob Басодедсод 97620. gb 
bəjoobo gobbogynmgdow 903930 (090025 део) 4)00296400д00рр 
дефдобддов baghedo, boag (обооддо 4434д009д900 do 
Crdeggzo@gdge 628009069520. 


99-2 Ыбосодо deoGgd3eooo bofomaggmob jeo9Jó6eo- 
do~@obbo osdeoyzo@goq@mdab 30 Heb (1989-2019) 3g- 


Фососодо Бујоођсоооб 4босодо. 

6mg063 93-2 (рбосоо a30hgqQ6qdb,ehmab осободб-јео 
добозадобдо gengqjomdomobbab yggmo д0добдб@о 3g- 
дзобсо,дәо добо обдеддо 31%-оо, ofg@ob 3а648до - 
4,1%-оо›, ogbgddo - 2,9-296, оддо®(уо - 2,4-#0®, дјбдо бо 
- 75-206, geogdomgbghg00b досоообо 6062౧ (дсо5дә®ддә) 
- 31,6% фо bommmme (ојтоофо - 36,2%. добозосоо, 
оддоФуобә (09 $౧౮౧౧0 90930®дбә осоддоо деодеодбосо 
joo hoomgomob, дод (од досоообсододо јадубов 4004 јбсо- 
WO ybggmymgo boghHdbmdmo@ део доо. задо, 2019 


(осоо 1989 Pab 90928 8806060 eggyé. 603363 
беодддо дедофвајеооо 2010 fawn. од Hamb Фазеобиотуеоо 
Jopoa оце gegddoogbgogaab дододудодудо 84049д0 ә 
{bso ho, bomo (оодосоо - 6౧౦0౧౮6౧ (09 оддебодо дуда око 
дБоососоо од Pgb осоободбо достобВдо бодобод). 

2019 గలం деодјфосодбдедоов gody обод ддодо 
77,2% дохоососоо 89b9089, 22,1% – ngbgddg оо 0,7% - 3066). 
од Pgb фодобе добсоо 1626,5 deb 336. boob Јадубоб 
820,096 дддсофобо, доо добо обје доогобосооб 67,8%-ob po 
Hybgo0@vb 32,2 %-ob соодбсодоо. додоб, Gage 30806 
bym додобфобдо Фбеососоо 243,4 dmb заб.бо, doo добо 
46,3%-озбјдодо (оо (ообобвобо 53,7% goby Фососодбсодоо» 
обобдоовоббо оо beodbgado. 

дбодабусосодобоо ob фодфо, бод dmm  еојддо 
дод 48) со 640800 (јободсо доб 8Heab @д9до дБодабасосод- 
bog Вәдобр бо дсоЫдо®дбоЬ 8Heob 4996: 346090, 1995- 
2019 еодддо добадооо дообобјоо 54,2%-оо›, bomm 040200) 
57%-oo. gb 8) 96од6д05 30 phos добдодсосододо byw Aq 
Бососооо 03990980. дәдос̧оосоо, 2015-2019 бобдоддә gə- 
обо®ә dommage 0,8%-оо», bmm додо оде 13,2%-ооэ. 

IMAIHOmb.mobbab ффоофо5 добавајео 9)660сод- 
dab 496950 9до 3.9 „Ббофсо-осборао , Фодасоод бо ]2®оз2- 
сосодо 2016 еоосооб боб бодсоодфо о ободсоооа об до- 
дЫдә®ддеооЬ бодјофадодо  оббодјсоо dozheoboddemogeob 
9027) особосод Јо оо gobgnmomgdab д40одеоддетсодоб. од 
95800393900, боро деодрдобддјсоо ођобдеодоВ sgh 396 
3636800, добу 8౧౧౦8060, dodob 56)басозооддәбоә ðm- 
dbdo@gógeob бодоо) 3909 330.600–996. обобсообддо 
ддодеоддо  доброббодсоодб бодоо Бофдбосојооо, obg 
фобобб јео, охудзо 9)двобдд оо ѓу офоо?. 9339 2018 Pgb 
Бобо = seagbgab бофддодо оодо ообо 67 одсобобеђо год јео 
боддеоодбоо 739,7 330. 

Jeg {HOrgbghHaoob boghom добдобудодо mobweomob 
03390980 gbj@aoob omoboymmoghmg3hgde ~wobodbywgdom 
дофдобддо. dogowom@ 34339 2018 Pgb оодосообдо обо- 


Вобосоо 2. bofoHagqemob gong ју содосооббо 1989-2019 еодддо, доб. 33). бо» 


дер) Ј део 
ds~@msbbob 
зоддобоб ддо 
05000505, byw 
7451,3 
а r 15825,0 | 7082,0 , 
3gbo 8787,0 | 6383,0 | 5952,1 
ogbo 7038,0 | 699,0 | 1499,2 
3950 | š а 
оддебејо 3999,5 | 754,1 | 599,5 
ддодебејо 1839,2 - 204,6 
09002098, | 179853 | 7836,1 | 78462 
byw (bs XO) 
Sowobbo (+) | -2160,3 | -754,1 | -394,9 



































20190, %-00 

1989),-со6 
6880,8 | 9919,2 | 10832,5 | 10925,9 69,0 
6041,9 | 9263,3 | 8453,8 | 84284 95,9 
838,9 655,9 | 2378,7 | 2420,2 34,3 

= Е = 77,3 - 

1399,0 | 222,1 699,3 1626,5 40,6 
120,0 | 1524,3 | 659,3 243,4 13,2, 
8159,8 | 8617,0 | 10871,9 | 12309,0 68,4 
-1279,0 | 1302,2 -39,4 | -1383,1 63,9 
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bogmas3oo3h de wobodbyegdon geng{horgbghaoob до- 
6926259 200-46 додо бодо 65,4% ддосодобо, додоб, бозо 
ооусоодозрсозб бсо соободб јео ёоо gb добадбодјсоо 35,5% одо. 

తిణల్లుణ Hengddo bofohaggmedoa 3gbgóob 4906 удсосодоВ 
„доо“, додбод добофјбсодоо 936 д)до до 34940. odio 
од 8)босоодо sqbgd0b 200-460 aodeoggdəgg0o 940005 зод; 
0,4%-оо. Фососодбодбозоо зо ддоба sqbgdob Home bmdo 
3008060 16 hmm (51-ооб 67-de9), Босоо 9306) 
39до Howe 370550 год додсодудодудодо дЫсососо 1,7 
3@c0gb0geo 836 оо, (6,1%-ооб 7,870-дод) дообобко. 
51-də dgnhy Зобдо bym ео добдодсосододо додеоод.)додо 
662,8 deb j30.bo, 95006, Фозә 400-400, bomb zodo 
Зобдо (goHRobg3gbdo) боддеоодбов обеббтјеоо додо) дос 
(85%) додоод јдодо 727,3 donb 33) -бо», oby озо дор 10%-оо› 
ддбо. gobomgowabhabydgeno ౧౦ фо јфђов, бод dobo фободо 
3939600 podom, 3006, 02004 34540 а. 800 бос» Јаодо 
одоб) 90502002750, бод деодјфбосодбдодоов bgn добо 
додо бо Зобод одо добо добу 30до Бобадоу особ 
39 303000. ообо одобозоб одабкодо bodyomm po ogo 
39b930, dom добо "Бо gobbnhpnaweab об 86949308, 
бододо ББаосооббао дпфдбоо› Habs Hegddo 99Р бсо. әдә 
Ieonmbegh обсообсо соо wo фодеододеосо gengqhomdomobbab 
63530 g0d—H393980. дос до а одд дбоудсосододо Jow- 
300 890015300 30 даеосеосодој о bəo3oobgoo Ghd. 

gbogno, bgd доббосттјеоо dowmobbgdn HoSdmowagbh 
sbaohndgjdnn Босоо dso~mobbb,bo@sg bohggbgdno 4646- 
2005 HoSdegdabs фо deorbdoH dob добор goddodg0 bbgo- 
обо. әбдәбодаддооо gegdhOmdomobba boddwogmobs (09 
Jeg dooegbggo0b deooboogbocogoob оборо д«юо2]@®@о- 
30303006 доордо сособобо po gegqhOmgbghgoab доЫдь- 
@góob „браво 630౧330 бодгјосојдово Igbodsdobo@. ədəb- 
06, одо bóga об 1185 əobao@odb adob, oy боддоо 
dobybodb одо gzmbmdagzob добдоообдов odegobgdb. одоза 
оодоо g7bghgmbabdgdob boddmwoghab босоо соз. әјә 
цбосооо, бод добфђо од so~@obbgdob добдозоо об Jgadwogdo 
gndbaqmon gegdgomgbghgn00 убо bodega bəğo- 
Heogdoms (ооздоусодосоддов bə@obbóg. одофсодој Ософобосо 
арФосодддо обобујсоо 65768000 содоовофо 392g Hb 8393- 
Боде gzmbmdazab 0933320), Gmdgmoy 003950 ombodbaym 
д)®осоодо озсобсодозоћ досодајјеоо Wohagdab добдоооб до 
Ыдсоеозб абор 92690995, geadomgbgmaqgrgaqwo добор ho- 
добр боб додсо. 

д50®адфод]0о boghobmgdabsmgab добо зјобддоо 
960956 5сосообоо добо соддовофо. gb 3ә6ә036 соо 0ә6- 
дооо8)6 90930696) 6800 od Фососодбсодов, бод сос; 
сәјфоубәю обдсоддјсоо gegdjomgbghaoob gzon бә 
аодсод дозе јеооуе дујобосодов додбоо oygo~mgdge@o д®@со- 
8еббоддоф ovggabs po добо dogma Jaqybab даеобедодор 
додобо 86содобзосооо aobgooo@goob PH 63 јео бо цеоодако. 
౨690౧౩౫ собо bobab (00910(30(ђ0 убо g030homa део) Је со- 
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bobggdob baddmoghob sogmabbdog. gbon, gown ggo- 
Bodo _ досооббдо oəgobo Gomeghmdéngo 960956 јсосодоо» 
sbobogb gengqjoeghghaghozob добдособ удов дә јсодбодә 
досор ујео Oo содфодосо је Бофобосо (особое bbgomdob. (зоб тоо 
0౧0000 @gəçom@o (зежобо бодеодбсодсооо доосодосојдоо 
деодј) со дб да обо оббддјсоо Фодсодобјсодоћ 
обостоодћ po JoyH|qrhazyzwo gboo@obceogóob дос 300 ombab- 
доддоб 83993350. 

bofohogqmob g3mbemdogob bohm 6 особо 
Hgdoboogab аоббозјо до bognhmo додјбообо mobab- 
доддддо hb gbghaghaggmo 3eddengqbob gobgo- 
MOydoboogab. sdoboogob зо oAg~@gdgwoo: 1. dybgdob 
203306  деоосодбосоо – досодосообфобддосо Hogombo~@m|Hoo 
aodeogoggboo AJOA об )соо босодсод– 96008 )- 
фоздсоо ФобјоВддов Jagma 3cog3eogdbo - Зособеодб дао, 
даобобдобоо, bognmdo o обофбосовојеоо fy; 2. 
Водсодосоододб bofomramagmob добсоддовосодов добов Фоо 
босодеод-дб Ја до а јео 30ddengqbols содфодост бо bodad- 
0969. bomderd-ghgmaghoga~ srw, 69689003789, 
930Mg096 о begns~]-93mbmdn39% Jmmbmgboono 
дооодосообђободос», соодообооо ogaao Jos додао» аб 20» 
бод Зорбо, nbg оодеободдоооз 00996 po gbgHganb bbgo 
особу ббофђојео Hyohogdb; З. гадосодддеооо @9b32óçoojob 
954080) 63 јео усоојоб фо фд до gogo Hom ggobó7ecol од 
రరర g3mbeodoghdo фо Фоо(зособост оде додсоу0609од; 
4. bofoomgqmmd (оодоо go Баеободбасоо bəao@go 
деда дфозјеоо аездобаво BoE oodyshHob Abhogeomb 
806035, door Jakab дубсод осо bobgemdfagegdaab. 

050806 додбооо добзосообо доб об) 49490. dnnnbmgb 
©далеюоо@ддоЬ 930903 бе јсосотов, дођо Бејобсоо оф доб 
851920070)? bəg@oode@obeo ФазеодаБфододфофо po gə- 
గ్రరయ్యంల్తుం додозоосоддо godeoygbgdom, doo добо boyw- 
goog ncn бофобоосо Ignmom@mgoaab Igdydogqd0b, досоод- 
dob boodgommdob Woab3qmymgob wa од дбос» 6) а додо 
бодбсбодо Фодбооо bonbgjbgngnm ao@g9eb Водеодосоода)- 
dob Босодоусодов abggbhagagdob деодосодобо wo Бодфсеобов 
добзооо®дбоЬ 8౧60౧0, 3cobygOgbGoob gobgnmoH dob (ә 
дасобеодоз:)0о додо ЈфообсодоВ sdoo~gdab. 

Jaw 36968093099 Io~gerdg go@obgwab dbadgbg- 
сосодобо – ободобсодо оде bj nobodggmdho- 
додо bofoagqmob goH93600b9d0 2017 Pgb. од оојфоо 
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Abstract. The works of Ilia Chavchavadze - a prominent Georgian public figure of the nineteenth century and one of the 
founders of the Georgian National Economic Doctrine - are still relevant. His name grows stronger and stronger over time. 
Even in modern Georgia, Па Chavchavadze»s пате is the most often used to prove the validity of one»s own opinion. 

The article discusses Ша Chavchavadze»s views on international trade and trade policy and draws parallels with 
modernity. He researched the essence, causes, directions, and consequences of international trade and trade policy, and in 
1887 he devoted a collection of articles entitled «Customs policy in Europe, free-trading and protection». He explained why 
countries start trading, that international trade is very important and without it there can be no economic specialization - the 
international division of labor. In his research, Ша Chavchavadze depthly discussed the directions of trade policy - liberal and 
protectionist. He discussed the arguments of the both directions proponents on the advantages of strengthening the country 
and the economy. Ilia Chavchavadze supported Liberal Trade Policy, because he believed that the main goal of any economic 
policy should be to maximize the well-being of society. 

Ша Chavchavadze has raised another very important issue in this research. He pointed out at the end of the nineteenth 
century that economic policy is not always based on economic rationalism, economic science, and that economic policy 
makers might have completely different motivations. 

Ша Chavchavadze believed that for the development of the country it was necessary to establish and deepen international 
- including trade and economic relations. According to Па, the start of the country»s international economic relations requires 
great care and attention, it is very important to choose reliable, trustworthy partners. In 2006, Georgia experienced the 
negative consequences of a relationship with an unreliable trading (and not just a trading) partner. Russia banned the import 
of Georgian wines on March 27, 2006, and also banned the import of Georgian mineral waters in May. The ban has had a very 
negative impact on Georgian exports, as well as on viticulture and winemaking. 

Finally, it can be said that Ilia Chavchavadze was well versed in the essence and directions of trade policy; He was well 
aware that it was very important for the country to choose a logical, rational economic policy for its economic strengthening; 
He discussed in detail the characteristics of both directions, protectionist and freetherical, the pros and cons, the consequences 
of their possible impact on the economy and public welfare. With well-founded reasoning and argumentation, he supported 
liberal trade policy based on the principle of the well-being of society. 
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дегофујсоо богјеоб со, о– 006; јоо 0 073 догјобо po 960; дод) 
9060306060306, g9genobooy9ob vpgnmop дофодс 008 40200 
Фо добортодбо, - 296 adob доде, Феод добдободјоооо, po 
4262 одо}оо, 4000306073 догјобо (од об Фооду дддорбеддободоб 
3263908 ооборлусоо 06 обо. doGavern3 офоб. доо, 
(006000 оу 83067, 306398 870913360070 до(ообобо(ооо, po 
бобо 760003 одо ооо, одсжодбосо gobggð о0$о0@ддЬ 
bogeobgenbo “ (Chavchavadze, 2005). особ дододообо®д, 
осооод боото Родсродостодо bobgerdfogeb  д022962)60 
dabobo po од додбоб дос дов 96-960 7Jbodgbgmmgobgbo 
bod 7007900 - оозоблоосоо 303000: „бобдсодровјсо, Omdal 
48960 фо бодуоо оббодсодобо 6629 обо обоб Go, оу об 
93д00000029 3)0200202)02д0бо02206 d8676390md0, убод ndobo 
дрсросте»додвс, оддсоддр одбор ФуодФедоб дофедбо, God 
G63 ддобоо» доб бодове бо јоб 10770 00300 фо олоо dobo- 
до 08 1070 ngob geoggenol 93900 202902906со, 600306073 82000 
додо доо забо ддободфоо, GIO 7b.E3 7960 bogbgo, 
91960 дӧостоо dmb бофвез-бодооддде2бо соо бодоо- 
0769093 7960 8126 бодобсоддов (бод ддобоб оздодезоро- 
(రిల ооӯостор (ов д95фоблдеторо “ (Chavchavadze, 2005). 

39093 ga дособуо дбодабјсосодобо bazamba, @соддо- 
бод amoo ogho30d9d yahoomgds 200 30093 90-19 Бога ујбо 
доососов доодбоо. доб зобаоо дбдооо JHodab сообођосој- 
daoo (6дддогеоододооо) фо 93989 33) бодбоо део Фоо 
Зә4бодоо бобаддсоов досоддоб Здбодсоддсосодо, отд ово, 
одо 30633990 одбобосооо даофадекоњ од boznmbydb. 
1882 ето e939dd60b Jobo додобосододо „8-Б ддобб бо 
dbo} amao доўоооддЫ, Hod Јаддобо болео (6006 
95800393900 добо состо) додђеходдсоддбј бсоддо podo- 
аосоддујсоо Oo 070007, добосоддоб додор дЫ®одә одо тубо 
з)96о0 30806890 соодо зоосоо „о GOGO об добо додобо 
Фооддстободу 304909000 Вадбоодов ооздо, 88020 до 
одоодр о доо» “ (Chavchavadze, 2006). 

ob moəd@o, бод Јадубоб bogHordemaber даеобеодоз 00 
(door добо дофеосодов) )®о›од®о›соддёоЬ pofygdo со bo- 
ghobomgbo po gJ@ə@@g0əb dJonmbesbh фо Федасоддв 
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096096 8800007098080 


осооә gogtogodgg doqonngd@o, bodhyboHm@, Igbodergdg- 
cos 004895, бод об, об 240 agbo bomobsem@ go0d89- 
రయ соод соз) 3000) о сособо деодсод доб дадодеод д)®осоодоц3. 
оо ооо зоддоФовВ ро деооф д809юда 601) 02065 030409 (зоо gobo 
соодо) 3000) )соо bofohogq@mob бодобје дофбсодов 4б0р- 
joao 380363 gobh bombo. бофобовасосо, 205д=®(оЬ 
ооо бођосоо (1995 соосвоб 2005 fab Bomgman од осоо 
22,8% - Бојәбозз соо бфофуоб$одоЬ 4Фсозбајсоо bodboby6o) 
оробо ®5]о® ) доооосооо. 2006 Feb 27 доб, Hybgado 
оздбдосоә Jobo Eo дееофеа00 ognbegdab ౧౦౦౧6౮౧ 
(08039 Pob дообдо 50994 ооз®дәфоә Johorgmo доба бос) 
(чеоддоЬ ౧౦౦౧6౮౧౮). соодо(доосојо додадоф CWobobgere@o 
об, бод јобоујсоо содобсо об дддбододудсооо обоо) 
деооосо аб 996. обософо(оосојео добјдоо 30 Jog@ogócoo ob, 
бод од 80007, дофесодов 296370350 додсоујбодос здо 
оробо dmmapa3 7h обдобод робо (Chivers, 2006). 
осободб сод озбдосо3од досоду joHyoqann gog~@gbo ојсобоо 
Сода јобоујео 90806), 50434 Igggbobgmdo-dgm30- 
60083. 2005 еоовоодоб јобоуусоо mgnbab 4458еоббо 
81.328 deb odd pmmohb Одосоддбсоо, 2006 со 2007 
(јеодддо до Iqbodsdobo@, 41.050 wo 29.197 denb odd (ососоо бб 
(boJo&@oggeoob бфә@фобфо доб g6o3b7eo 000803060౧). 
оәбәддо®соод Ibogwmomdo, бәддюБод®со, Igboderg- 
రయం bofoHogqmob д]здо@фоЬ wog_mbogagnmgos. одо 
2одусооб gdb bofoHoggwerbs po 936m дод доб добо 2014 
గయ eoegdymoobmgotgdobbgmdg3yeogdo, особ сооз 26033 
IeGogb Iongogh hdo фо уеозсоодоодзз соо oogabygowo 
зә%бсодо boghyob (Deep and Comprehensive Free Trade 


Area — DCFTA) fodeyomndgdob (ASSOCIATION). opbod- 
Eyma Jgnobbdgdo g8ob ౦06౧0 గ్రరల్యాల్లు dhmeoyjgab 9360- 
303d0bab do860b396. ngn дбодабјсосодо 46офафо 90434 
bombo фо Вобдоф добор 2017 босо соод) 
соодо )дәсоо go3hmdob Басеодаабајеоддор (FREE). jəbəb- 
zeg Hengddo గంక్యాంట్యల్లు ల్లు одбоддо bofohagq~meb ујбдо бо 
Воб оодо wo 9godeogoə ongob, Hed Вобдоо ојзә бо фо оо сос, 
g@o-gO@o Wad gbgwmgobyb до осодо dohboomoe@. 

соодсососов, dgagodeooo (оодобадбоо», Hod осооо фодфовода: 
320320 g@39gogo B8HEdnb деосоојодоф о6о соо 8౧8౦6య్య- 
mgogddo; dob зәбдәю доо, md Jəggboboogob, добо 
93Mbedagyg@o godemag&gdobomaab дособуо дбодабососодобоо 
mang go, Фобособостјбо g3mbedozy6o десоофозоф 3g- 
©0989; godohagmo@ Dbagmmdoo обоз) Indoooywgdob, 
SHepbgdgocebabpywobo (09 боб додо јео oygobgogoob, 
@o@g00oo (05 PHSyoqon0 дБ5е®ддбоЬ, Jg2ggbob ааеобеодозобо 
(оо bo mgo@mgdnb зоосоо одод) door Jgbodmm aogçog- 
bob Dge@gagdob 9900655; соободујооддујсоо dbggeocooóooo фо 
063,90 боб оо ౧౦౧౮ @®о@®додФсодоЬ, 0980) 0 
g086md0b дедбебдо, бәддох) „2)9606оо2д0б, gggeoboogob, 
дбобообоф moo додофо )д2028)609. одођод God gorggcoab 
395306002500 обо бесодоо, bodjomgdo Зоболо бофобе bogo- 
62070 ој po одобдоб одофеб, боро po gobog обо 30630 
bogerbgenn od9b wo 790 0990 Взд-адбосодов дојФР доо“ 
(Chavchavadze, 2005); g03hmdob 8б) особо ухо до- 
«оофодәЬ ›®до® dobgamb ўсооддоә, Феод соор; 400020 до®оо› 
bbgo 3396920 6060, beoene дасободозо зо bogjaoe ооз. 
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Abstract. The first international treaty of the Democratic Republic of Georgia was concluded two days after Georgia»s 
declaration of independence on May 28, 1918. 

Under this agreement, Georgia received a kind of «guarantee of favor» from the German Empire that it would protect 
the international recognition of the newly established Democratic Republic of Georgia. 

Declaring independence for the country is an important but still not sufficient event. Given the difficult economic and 
social background, the government of the Democratic Republic of Georgia had to prove that the country could maintain and 
strengthen its independence. 

The “Poti agreement” was not the only first international treaty of the Democratic Republic of Georgia, but also the 
determination of the content of all further international actions. As far as Germany was presented as a party, it was significant 
for other countries as well, thus practically obligatory for the allied countries of Germany. 

The existence of the treaty of Georgia was crucial and the establishment of independence, de facto and de jure recognition 
of the country was considerable for other countries. 

It is also quite clear that Germany was driven not only by political but also by economic interests in Georgia. But 
according to overall perception, these interests did not infringe Сеогрја?5 sovereignty and were not inconsistent with its 
national aspirations; Germany considered Georgia not as a satellite but as a partner with whom the cooperation was based 
on principles acceptable for both countries. 

However, given the substance of the treaty, German stated obvious attraction and strong support towards small and 
weak country Georgia. Especially in problem solving and overcoming crisis in economic, industrial, trade, transport, mining, 
budget-finance, food provision, etc. 

Thus, supported definition and establishment of geo-political and geo-economic space of the country. 
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дасобеодоз:)00 (09 beogoom yo де одсо уд доб 
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bomb ојдозбофђотсто @дЬдхдеоодзоЬ доба јео 
boghoodoboabes босодуз ујео ддо bədJə@oggeoob woderg30@90- 
medab додсоросоддосооб собо mab 949098 1918 Pab 28 
83౧00 pongo. 

добо béya Бобосорсооддоо ,eHmgd000 Jgobbdgðo 
бојобод сособо wo адбодобоов добо бобобробо боојбо- 
соодо зоо де јео dab соодуоб dob 946969“. 

додојбоо дадеоддобо Jgbod~ms додозодосоВ зоо 
олбо Босоојбоб dobgogoo ,,dgobbdgdo yHoongho~woder- 
200094 400 сооддоб до 9906) об Jgadmgdo gabbae~mywo 
nJbob boghmsdmmabe bamdgzamymgdo@. Hod Igmobbdgd0 
брдоо @obgeogg3@2eogoə bbgo. of dobybn доб ђодоо, зсообоз о 
beogoom ye (09 доосоофђо3 О фдбдобоо 6303—08 обо 
85608206 75оо „о)боодобоо Басодазбоеоддо - обо об 
Фододбода 06 5содродсо об Брдо bydagddgdob Igmobbdgd0 
ఎరాయరింయం (09 goo dym@gooms Редеоцосоовдвор, Jgggwob 
об аә јд доб 946568. әдо Igorobbdgdob Jgadwogdo ghmocrb 
306396300, Зо јо, одо, босод а јео до, ддсооббд до соо bbg., 
95869 дохб јсоо зоо bobymhmogdabs, damn от®оооо domo 
собобобоо.“ (Social ...2004). 

boghoosdmmabe bodohawmab weggabogosbosb wo303d0- 
69800 boghosdomabe bamdgzo jeg. - Федор [00౧ 
bodbogb Босо ду "јео ддоВ од 484696 део оф, бодсо дБбоб око 
damm boghmsdemabe bodoHawmoab (удод фо əeooo@g- 
dyma Бобосодросјсоддо обооб. bofohoggmob Igdabgqg30d0 
80 (оодеојаосоддсосодоћ додсофросоддосооб собо mob дода 
бојобоо а деосов доддозбофотсеоо 6908:)дсоозо 063 сод) Boge 
(об 063 005-0709 oono@g0ə ө®(0®оо Јадубосооб об добо». 
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паб 99оз од Dgmobbdgdob деобођосој 90659 aqHdobood 
ообо део g-o Jda -1918 Pab 10 ogbabb omnoho. bmo 
0-౧6 -1920 еооб 24 Боју оде Јов. 

од 3960) јбфд до 339 сова јозоббд до бо фобовасосор, код) део- 
абофотеоо Фдбд у дсоодов 9060965 Iggmggo@b дес во 
(౦౮6 gobgwodgh, ఉణఅక్యిల్తుంం్ర оодо 6633555500 осбодбод: 
„54 ддодсодфскоо gobaggbnmo 1918 Pnb 28 доо ојсооодо 
додо дуд јео аједобоо-бо обод јео Бојсодуз јео до 
әсә усо дубсоддо, дода добосообудобо ообо po bbg., dog- 
Фод gb 699303007503 అథ јадуобоб добо одо дрдеода- 
Фодсодосооб. додсод(ообово у bodbgehm, gnbsbby% po bəogo$@o 
Збодеодд 2ра6Фодддоо Eo әб ооздосообђободсоо JOÉ- 
д®осодоЬ bodohowgdéong 860608356“ (Janelidze, 2018:78) 

86H bbgogobbgomdob doybg@og0e@, 3o@ggeobo (о 
ర్యిణర్యు дбеооусоосо содр dyo доор) J3g0g99069db bogo- 
деобофсо bodohowab od содојобо(зообозоб (оо 395 доб, )д0о» hm- 
లుం об дујдбооо. обфђеоФотјсоо доосоофђо 3 yo 8He3gbgd0b 
соободоз бо Бобоосоо Ыдо®әф HoHodedodh Igjmoghzsmodob 
доосоофђо 3 360 бубод боб 692—070 sbgdmdobo (09 дођ w980- 
фодо(зооб #со®оЬ. 32) додобо о доде доб ®әсогодбсодоЬ 
бобосод оодсоддбозо (јободсобојдб до, ఉణర్భిల్లులంగ్ర 6625 439969- 
dob bobgm@dfhagegdéong0 sonsHydab bdopqbo о 34eobeoo. 
smBadagabhos (осодобоб ујео (оса бобођ oobsbdoe, обобо 
оообЕд(оддсообуб, Hed boghosdoeabes badoha babgwdho- 
రయం 0со®оЬ yoonghamdab (оә®дат«оо®@ до bodyomgdoo. 

әд Agmobbdgdab добфодоо, Бојобоодјсоод agedoboob 
оддобоободоб 8౧౧౬౧ 0®одзә®о „здоосодобфусодов добооб– 


доо“, бод ob сооободоо po j2@cQgJÉóoob 292009 obmo 
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дујдбосо бојобоодјсоов коддедбефотео Ф468ч)деоодоњ bo- 
део дсобовоо oooo@g9ob. 

„(00400 9039639 об ободо од одб, бод agodobos 
bofoogqmodo обр dame yobgoHm@ Iofdjo9d@0 фо dob 
ој boa adgmooba bhHopgQ09m@0, )зсободозјбо оуу деосоо- 
(03960 0603670350 odeordhagqd@o. дод од доодобо ab одо, 
бод gb 060365030 об соободсоо bodJo@oggeoob bygq%9b0- 
AJOL wo Бәзеодд ghabomdoygqom@s dob gÉmgbym 80060- 
999496; ag@doboo Jobo bobgmdfngmb содор әбә bə- 
доо, 5®ә9до добфбообо Joohbggoo, боддјеооәбәз 
HobsddHmdemds 39 Јадубобосозов добосодд фо bgm- 
беде јео ЗбободЬ до удбодсокоо. 

3439 Јбоо boəageoobbde godag: ајеодобјсојдов bo- 
фбозасосдо собо д)®осоодо деојдјоддоо Ignobbdq0, 
бодсо Jobg@30m, Oohghgdywo nym осодососодбодо gymab 
дбо сооб – деобофо ws а одобјсоо дофодоф goggmnon 4:0060 
оободобсосодоо: „| రంగం ууобов 1 dobyobs wo 25 зодозв. 
Joho eo 36900 ообобдоо, од зјобоо doH30b 949465 
9)09осо, థణ్యణగ్యు doog@mdab, abg збо 80650 Eo собо 
౧nbygwmogoob ə@ до јдәооә додасооо 57608). (Sakhalkho 
Sakme ,1919). 

„8769600 дооодбсодод 1918 боо одзобфсодо Јобооода јео 
dobfogwagdobongob 10 од боо сооооббо. Hone досодобо 
153090 доб зоб Iqo@a7beo, додобооб дффђосоо дободо до 
Фодсодбод) JoHoggwo дозддо бозујоообо bobga додбодоодо 
доодобе; agodobjengdab ој добо hnb јәбозз соо bəm- 
bab bofdoobodab... odds 6[806౧0 dogma дфусодсосоо... bbggdo 
600d добозб 56390636, – 63366 30904 зосо доо» bojymobob 
ЗофозоВ ддоо. ggedoboo అత్యంత бодбојсооо of yggwob 
dh3967de0, бод бобдсод оојсодо одде део. Радбо Бособо( 
NBHEGdMd од бәфо®со а®дЫсодәһә ро 9)5696)додо“. – бо 
bogombsmabdors godgon „bomo еюл“. (Sali Kide,1919) 

౧8౧౦౦౫౧౦, Hod об Bmgo0~@oe@ 30308HmM од bgm- 
9)3®леоддоЬ дбодабососодо, обоо до - добо обфсоФогјеоо 
одосоддетсодо, Bogabbybmo, бод 0 ободо} oqdmzbo- 
Haymo Hgbsjow@ogzob godeogbs@gdab дод) бобосо Ibog- 
с̧оосодо magaba deddodoms wo dobsoHbom J@o@gb zogo- 
босоо 7d bobmdfogmos mh 38190 добор 80౧80౧6006 
удбод аб јсосовобобо Зосоођоз)бо ёсоо – Зоодо dboog- 
mom odo. 

3039 bəodbggeooo оо обоз ооо) ә јфозбо oy dobogón 
HOM Od оодосоо әд dmg, 106 ౧౦గ్రణథగ్భాల్తుం 
оо јђор 8006006 об боосоор обоз boo aogobbjgboo, (сод 
1918 Pb З 9606 дбдбф-сообсо 3 адо 330 „Фоффеооо“ 
Фубдодо a7odobook ౧౦౦6౧౨౦౦౨6 фә dob деозоздоФ0448096 
(оабфФоо-јба о доо, дујсодовдооо, о 4020 ) Eee Водобо- 
dogmo бодо. Hmdeoab добсодддоб ебобдео GaAbgorob 
ободооћ боо (оодфсо а добо 1878 еоосооб SyAbgoob оддјбоов 
додоовубсосододо дусоојо одзодобеодеоо бабофеботјео-офодо- 
bobo (094000300) - రం00౧b, оббо (09 5®фугәбоЬ 
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806) (3693900). 0703 додо добосод ддо sobodbywo 09%, 
hod әд „©оз®ладдоб“ Ieorbobergmdob оодо бә 3093300 
бодосо on) бодсо бәбдеюдооусоЬ (собдәеодо›оЬ o ౧b3- 
оо) లరేంరడ]రయయరంdం byhə (зрсо300до. додбод, одәз2 
Басодазбоеоддодо оде bo3dom@ обособоббсодобо добсодо, 
Jabo gbodo oobdomgorb 603 9dm@o. 

obdomgo од dboH99dd0 Iobobmgymdob mgangvde- 
339306 3Ge3gbob ўобдобо з 066 Одо доо (09 об 
336009300 ImzogdoH Joo Hobsoosegd089 - десоодобозддо 
доводе ддобо, од доофозоо», бод 803639339000 одо?) д0- 
లుం bobgemdfage об обоў, оф 054020, Боросооо (оо 
gbodo. 

дободо Sgdeooombadbymobs, ад®дәБооЬ domab- 
bdggoo 1918 еооб 14 9560) фбодобсобдо соооасо domo- 
3693900. Ho~@abdo odogh3Zog30bo0b ౧88౦ mbdIo~gaob 
deomodoHo3g00b 9)0%коддосодә (09 959989690 3200993900- 
соёо danym. badobybmo mbdomgonb обдоод 1918 Pab 
1 sd6Homb доодо фә bodgbg-boomodogmb содлдоооц3 
deabenbyb. „об јәддә ә$әбәдо JoHa yma әодобоф- 
Goga Jb, JJb3ób bobgmgd0g3 30 aogo264JgJeogb. 
(Chumburidze, 2003:115) 

3409630330b00b доодбсодо, Jooo yen 8006్య 659- 
యర godebogomb gdgde@o, Јадуобо добкоодосто bəg- 
бофоћ Gobsdg оодо. mbdomgnn одбдвојео 80889000 
ఎర дәеооз@ә (09 063 E2HdMdsb одоб доо. „010300 
оадбдбојето 3930980 Бәосоәо додсодстобкоо HHsdnb~m- 
bob (1918 0. добфо) wo доо до (1918 |. дьоро) һәбәзсо 
3699696309889. Фдосојбо రేయి, боддоо; Бојобо»- 
gawob об јооободоб (озободкоо, Ibm~me@ адодобоо 
Igad~mgdmEos девосооцоо. 

1918 Pab 22 одбосоћ ододбдодзобоов bgoddo gode- 
одракоа оодоо) зоодд gmo bobgemdhagerb = sdog&ogzoboab 
9mm део) о о јео 668 удео ов dgqdbo. odob 
ob 063909600, бод 803639330000 соо007:)3000)5 gma bobgw- 
дроде об оде. додбод софдосодддо odaqho@ оросод бо 
обфдодо у фобоо HoSdooegabyb: одојбдодзовоов соддсоаво- 
бойоо 97069370 Hghsydwongo 8©д5®-сюоф‹одЫдоЬ bg- 
Agg@yeogoobs соодо 99 об до боб јсод page об 090, одофсод 
dob обо 5485 Rego deoooboogob Босо д уз јео до до- 
боёддоі 9903399. Зоообдёо 7390760900 @ondads. obdowg- 
оо оодоо 8౧6006 Боостосо озоб оодо. dogmo бодбе до» 
бофободасосо doHgymdod~og (09 bodbgoob Зоодо Бођосоо 
собдоеодо›оЬ goOgoob 8036 09% со3)806,)5)соо. собдәодо›оЬ 
обдоођ dobommebgwo Agdepgg0b 9050®ддоЬео›зоЬ ододбо- 
30330bo0b 303m qgog@o0o7eo 668 удео об 
обобообо Dgbodengdemds об доорбсоо. јој dgHag o896- 
доогобо собдосојоов ogHgbmmHoe 06g добобосоодкоо, бодь оо 
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od о®сообәодоЬ 330600 sba~mmgowye соодо доо де јео 905 
адодсобофђодкоо, bumm оо ободо а)6добоо ౧88౦6౧౧౦ do- 
09909 ogo. 

„бә јәбо3)сосо boym Iegmdshymdodo освдоббсо. 
339600 Фоо оодоо зоосоо оде роб 566335682, 
бодлсобәз доооддобдЫ 0 Јәбо зоо (оодо 3о(олд- 
modob 93037)66о. „Војо од осі 56 (оодсо зоо ддсосодо 
25» godeggbse@gdnbs, об jos 890242 Mbdo~mgonbo- 
mgab дообеодбосоо фдбофсободдо, bə mda бә 
оде добороб, Hog 320200 соооћ badbog@o... бә Јјәбо- 
39mm ајодобоор одуоос оббодоо bəg3jgogbeo 2996.“ 
(History ...2003:116). 

agodoboob boq~mygegdoobds Do@deodooagbgeodo a969- 
босодо MO 93006 mmbaya ододо Hogbsgeb goby3bo~@o, Hod 
„944дбосо 300обддәдо ag@doboob 0039600 obdomgoab 0309- 
боободоб odog@j3og3əboob оојбозоо 39% соооодкоо, bee 
859% јаросоддобоо» бобосод овде» ј9бозо соодо) 30000 особо“ 
(Chumburidze, 2003), sby oədog@3əgjoboob Фгдхдеоодо 
бсо oodeoocoogo. 

oogob 806౧ ,ojhJgno adywmgdqmo ојбодсо, 
@ogodo адодобообзоодоб, Феодоб Jbmamam одо #00 
(оодоо 30 ё соо әб оде о доб 56 9ggdeoo 863080365, 
ооо గ్ల Фефоф (ообдободдскоо ag69oboob (ообдоб до.“ 
(History ...2003:576). 

бообфуб бео, 1918 еооб 24 дообб оодосообдо адбубосо 
33960393 03030 БЫдбздеооЬ Босодооф боо, бодоба јао» 
(одд доб добообво, bogoy Боба соо Hed Бојобоод јео 
соодо) дос ја тосодоф аодсобосо dab 49098 (ооадоо 6089 godo- 
обе 3363396 2690౧3936. 

1918 Pab 26 88000 ogog@3og33oboob bynddo odog%30330- 
boob (одд со о фђогјсоо део) о о јео Ogb3y7de030 Yodo- 
MO додообосоо. 09939 (0010, Босоодсоб byan Боосообооодов, 
аодсодрососоо bafoHagq~mob одоо) 00 д соодо (ода оо 000 
(09 бо јобоо а јеособ бобосод овде» јдбозо своде») зосо 9 особо 


90089. 
собо осо 93975, 1918 Pab 28 88000 ајеооодо bgm- 


деобабосо agbo ag63sboo-bəjJo@o3geoob bm, 
бсодасоод, одо деодсодов содосооб додсодсообов у, об Jgqyo- 
bob добо bodbgemm, 0600006 wo bogo3Hm дОсодсо да 
ођуб ов доо. 

соодо) о0о) особо _ додсодросоддо bofodomggemerd 
аде добоов wobdoH 30m 010400 ood ујео об ф- сеобе доб 
Фодоб Зобод доб бодобобдовосоко (оојоод со bədJo@oggeocoboogob 
- доо до соо (оодд об удобо bodgby годобдјоодо со доб боо 
Hvombgb0 одб од 830/3) Здзосооо об Војасооа. గల 
99003 дофюофозсобдбоЬ Jgmobbdgdob Joybg@og0e@ 1918 fab 
Bombyendo Qh асо фә గ్రైథత్యాల్లు- agodoby~m Боос) деобоб 
Agn3ooogdj~mo _ (родобобдоб доб до обоо. 333090౧ 
обобебдо додсообобјсодсоо Eo добдо бојободјеосодо dbg- 
bodo- 
mommo, bbe адодобоов (дососодов досоојећо bofoor- 


(јдососдос mbdomgonb ౧86౧౮౨8 omnoho bofoomagmeob 


ధరర а0®дәбдеоддо( oogoobob деоборосодедоб. 


соодо) досо ја особо соо добо һәбоз®дфо. 4000-6000 доба јео 
бобосод овде, Фосодусодоја (од- то јео (09 @9-07369 00 од до - 
gobo добо ообо десі соодо) зосоддсосодов оу: доо 
одо - 1918 Pab З agbobo. 

адоддобоодо  адбдобусоо 08 ооо Басоддозобасоо 
добобо обосфбоб gob jhgbgbdgonbn oəgob Imambydgddo 
„Радо dobno зодзовоодо“ осободбодђ, Hod g9dobood boob- 
39mmdo 19500 зофофдодо Igdenyge6s Jagybob waggab 
добБооэ. agodobos додо удсо(оо бојобооо а соо обофо(уззо- 
gdob д8дбодсосододо, Фосодоб а]®дәбоә ободо 303- 
добоодо оооу po bogH@gb јадубосо aobobamo3ebyb. 
Брбосјеоз) mdm bodbgoho ౧88 1918 
Pmb E003039b добосооо ооду) o Js@oge зобоәб 
JOmo Hobedoggmds goghagh po 939690 собдәтол®о 
0937980300. odoborebs39 gmnda porga Босодуз о јео ддов 
down Hobob gog~@gbom, од 9д4фоскодо, обоо 
даде bofoHoggqw@erb 3980300, дос добо әб; а0®дәБооЬ 
30030౧6౧9 - obdəcogoob ౧88౧6౧౩౦. 

оддезбефотеоо habiydmngjob доозбсодо озоббдсодоо 
bəjJo@oggeocodo 839003009 అరం ёо5әбо)соо 02964 20, bumo 
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оодосооб до добо (090000? agodoboob бодбсобсо–(оодесосодо– 
фоубдо добоод 8264 осо gob 3609000 ддоро је одооо. 

Agmobbdgdob оообобдосо, бо обоа јеособ дозодеосодо Бодоћ 
Фододсоо а0®дәбоәЬ фо dob dImzogdo%q Jaqybgdb, одбобосо 
додсообоб у) dbowgeooo odob 8)босодо бодб об domals 
аосообоудобоо wo dgJenzob – досоободосоосо _ боб а удео» 
бо јобоо а јеособ ©зободб®оо›. od bə3oobob ©далеоо®@ддоЬ доё- 
boo, odomabdo боо 9, ј9босооуоо аде добоово (09 дођо 
do 30g9dn%g Ј5096 доб бодб об 3codoboo а0®@дәБооЬ bg- 
Idegobg~mmdno. 0 јьбозз јео ©зободбоЬ босод Јо до (09 
особ (оодеосодофђо бо обдсодосод јбсосодо, bumm mdowoaldo 
- адбдобоово. gb Бобобђобо доод до досоодо Jgeom@o 

од 98 ob Звбедосто обоа доо оодеосодә(уоб, 07050 
одосооддосоов 56000), әд 9goobbdgoob дозодобо добобо оце 
agodoboob bəod3g@oo dnb додо бофобовасосо, 
ఇయం Ggb3ydeo30b goods ©9 Rogie. соодо bgo 
deoghgho Фододбод) аобадббообоц, Gmdgwor dmb ago: 

1) Бодбуобо hygga додасооф Jgbobgð; 

2) agodobooweb бофобовасосодо бодбјсобсо ‹оәБод63- 
содор @з0®о›ддоЬ доо додсофобо 9obəboo; 

3) бо јобоо а јеособ @д®офсо®ообд ౧8౦౦0౮౮ додо Ја )39 до 
Obey осодососодбодо gymab Бодбодоооб (odog30330- 
boob аеодобобоофђоВ дсободороб ) JOH, ag@doboob 0d39600b 
озсо бод оў, 62008 дәбеобод®о bəoaooodbogooo bə- 
93әсоддоЫ, део ујбзодо oədəg9ob 94056; 

4) бојобоо а јеособ дозә2®собоЬ 8౧౧6 8౧0 AJOA- 
оә&бдә®ддоЬ 940962; 

5) бојобоо а соодо додо а0®дәбооЬ bobgemdfage 
bbg. 

соодо bamdmpghawn Igmsbbdgdo оўо bofoHogg- 
Mob (оддозеофојеоо Hgbs_dq@ozob dog ооё соо 
доба деоо boghHordmbHabe Igmsbbdgdo. ó9oaog@oo 933ço9- 
зобоћ od60m, „добо әбәјбоо 836 јо об Басободба- 
соо ayo а]®дәбооһәо›доб, додбод gh фәо›дсодоБо ообббодо 
agodoboob од оодо pobdom dab 39983)6006 доо, Omdal 
995‹оӧооәз bədjəo@o3geoob obmo ompagbnmdo bobgw- 
SHoged oog30@0b о0(3000о собдоодо›оЬ 39 80300b оодоо 
Фдосоубо фа бора.“ 376 wogqmobbdgd0 одо dbggeocoooəb, 
обоа о доо» доб доба јео bofowb = бод „босодузе јео доб 
ободбоо Зуб фо ос Баеободбодеоо 09% agodobooboogab*. 

„4. оодо адодобооћ goS36o9ob bond3ghom fob- 
dodoa ggm 0о650рәбо bw Pobo- 
эоадбоә gg4dobaab Jooghmdob додо bofJohogqmeb 
658 уд соозоћ smnsHgdabes добо фдбоуобооў ооздо 
добовбођзоћ. Igd@gmddo 4 ౧6000 J. ӧәојддо లం 
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30336 mbdo~gnasb Басода301е24896. әд 380m ə- 
ZI9gMQAMES јобоајсоо bəeobob 6555 mbdo~mgamob 
Bogab олдо Одбобод wo 26439 gornz» до©здеоо 
36əJ6o3geoo бодогддо Imbs8mg6q J39g6gdm06 3102000- 
дододст G0 Voonghamdgdab EosbodgoHydmoe. Joybg- 
(09820 adaba, бод 4 ౧6000 85305 додојбоо добсодо 
бодобосовооб gymabhyoemdob озо, доозбодә donby 
౧93203630, бод 35363౧300 89890 9000800, padma- 
дофогј бо бодог доб додао дод әзәсодо [008600 об 06 0- 
0956 абе задо ngog». доодбсодов доба јео о 
80౧6360 bəJo@6oggeoob 6558 део зоб (396 дбофофово wo 
(оддоозбофојсоо Hymdom~mgdob доб оо додо boghobo- 
бодоб (орао дәбә. 

gmonb Босодуз о јеоддов bogydggmðg 1918 Pab 27 
Bgobheb а је добоод bodo@oggeoob да) соо) одоо) ообо 
bodgeome Фу јозороб адбдобоо додо Wo gdje (оодо 90020 
Ыјсодәдзб ео до 39-15 dybia hoohghs Qmd, „Бодфсоооо 
Фујбјооо mobobdos, agedobod  осооб bDbədjəí6o3geoob 
соодо) зосоддсосодо“. gb 39 бо јобоо а јеособ оде 309 dg- 
bodmgòmmdob,  додбсоободо boghordmhabo bodobonmab 
b@zgeomobeo9obo (0360. чао доо, дадодеоддо Фоо 1920 
Pob 7 дообб до зоо bamdg3@ јео ддо сооососо 694200 
gbo 07030, boboggwme од босод да јео додо hongo ddog- 
రయం дободо, бод Њојобоооа јеосо bə3zgoo@ dohodg босоо 
Ggb3yde030b додобо 8థ్రథ్యత్తూలై аобрусодосоо doeogoob 
250996 06 добасооддвоо. 

J3gg5oboogob wosdey3zn@gdmmdab  godmyboe@gdo 
396093635630 degmgbss, 955650 ohabo3doGabo 
добо дадодедо добдоообддобосдов Шробо bodoggdob 
320003 dob 490049. әззоеодддеюо 0 део оодо: око уд сосодоб 
936ә66363ӧә gobdh3znggdo. обосододкоо Hgb3jds~mozob 
доодбсодоћ, 86080 д0д3аособједов Зобсодјддо, gogo 
доб уборда детево Oorg30bHo. bəJo6oggeoob ојдозбә- 
raw 60689 еоозов Босообјасоддов боо (0900 30– 
898065, бод [0088630 9ggdeoo 93mbmdn3460 Eo Зосоофо- 
3700 (оод со) зоол сосодо добсод )ддо об додо. 

дбсодеоосо соддо ојбооё ооо 936903460 Baobao do- 
оўдбә обо добфуо yYyomme@ bode Iegmdotgododo 
89300 babgemdhnge Бобзо бо6доодзә, доодосоо [ободсоддов, 
Egewmgymabo (09 gobomgdob dodh dob bobgdo, 35946 9906 
7963) сододо Bobga bpo бд®особтоо обозстоозоз)бо 
(ово Ја јосоо deobəbeogeooob д64осоздсо)бобоободо (09 о.д... 

соодо?) zn@gdqmdab одсео босојдов 3806390039 сосооооб 
bofohagq~mob доәз®содә5 дбодосоо дбодабососодобо bo- 
ообо, doo Jobab 920960 = qgggoab gobsbbygo (09 б-)®һә- 
ооо додобододов бәзообо боо досодрузофо. bobgw- 
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THagmgddomdab  aggobomgab dggyobob —_gboanhmgdm@o 
бозујтобо gobobbyhn po досоообододо bhymnog обосоо 
дасобеодозаФо Зосоофојоо (обдобоздо. Фобоздобо bobgw- 
дроде boagopobobogm Зосоофозоо 393303900, (ў5®дсоддоЬ 
осособдобддо, boghosdmmabe дә$®содоЬ фодеодо Робово 
дофододдасоо Бојд) оде, mydgo од 850808 „Чадстодд) 0800 
оосо (оододоасосо до јеоо dInbgd0 дфдраасосдофр добзооә- 
Hxdaboogob...  зодофосоов yjwbmmdo одо“ (Sakartvelos 
Respublika 1918:60). 

addo Lome dadoo Johor 0865037 дбосокочЈ- 
Boobs фә Бососојјсооб bodmgoHgohH Jo дофобов Igbodegd- 
сосодафо. గణత byemgqmoab dohomsen дедрдофадасоо 
dob добфосоодддо оде hodda. Јбоо со 979078, ogo 
14 добфов bbomdody добобосодб 1918 [లుం g3mbeodozob 
82630000550 гәбз соо 9gogagoo HoHdehobws ob 93390- 
боо бодосоососо додедобасво, Gmdgwog дезасорсоо- 
боо а®озоддоцоо. oo Gob (406 0830౧ „бофобовасосо, 
Фдбд јосоодо : „1919 ео 1 ообабодој (7 mgqd0) 006౧0౧00 
дадоровосодо - 96.158.000, боб дд - 342.244.000, босоо 
౪౧౮౧669 jo 246.086.000 дбосо Фјосодобо. оддоббфо _ 
140.929.260, офбЗобфо 87.494.105 dobgaob Hmo одоо, 
обу) addomyo omAdopgdm@s 440800) 53.495.085 doby- 
ооо. јздуәбә доббозјобддоо syhobo po дәјбо odmHOHb 
бобобсоддоо. дбарадеоеофо monddob of до fdgeogd@o. од 
806౧0, Bodeobogmabo fyndmob Јаобобдобов Бођобде одо, 
Фсодсоов. Збоҳозјзооооз Фдободдо деооБдо оро. ౧6, గ్రాం 
Бобдобоб дедедадо bəjəo@oggeoodo 3.4 dmb ајуооосооб 
(1917 ђ.) олдо 2.2 deb оодо (1919 §.)“(Sakartvelos 
Respublika, 1919: N 11 ). 

„(0000 одуоддов doybgwogog, beby~mdfage Jeobgdb 
30dey969d0 39 одеодсофо ообо дудеободособ. oghoHywo 
49Qmbdob дусодаосо бобосодровјсов bamda код Осод0оо 2 dmb 
содбуфобо Hyg, 0,5 досоосободод фб bobbogo дођо, 800 
sMobsd@] содбофобо Dboədego@o, з)бобфддо, дәб), 
(јасоддо. десоабсо8 доо од Јеободод 1919 уто 90 деоб доб доооб 
додсободосоо добзә Jaggobob“Ertoba, 1919: 60). 

98099889 _ боббодо дордо адФде бәзхуо®дбәдо 
30O039d0@6 – (озобобдоо 8әбсоәд бо соосод дбосодоВо ) 
bes додосоо› 200 deb dəbgoo Jgdmbogomn. obyoo gobsb- 
бубо Бозосоддо Јадубоб додсодовјсодов згд асоодб доо, дод- 
69 сододо оде 396 Бдсодсоо. дебораФодддасоо nym gaob- 
boggdob бобб до, јоб ободо IgM (оо bbg. J3gybob 
сзобоб је deEegmdoHymdob оддод доо (обоје Одободдоц. 
Фозободдос boHagd@mdebyb Hybgaab gdge~mmbgdo, а1®дә- 
Egma соо mbdomow 290040, дсососов зо abgerabgengdo. 

одбодоо, bofohagqwmeb OrdeyZo@go@medab додсодбо– 
@g9ob соосооб 4314965 goboZ@n@s 9066036 aošo@3g6əb: 
бол#]@о соодободсокоо, boas@go bgbbgòn 396 doowgb, дадсо- 
bogwob Hyoogda збобфодов 300 ydengd@s, 2698989760, 
аојоодосооб обод јего Бобаддоћ сообосјободоо додо) јдодо 


212 


®до9дфо ёсобддоЬ 5939250 обосоозоо додоодоо, доо гоо 
деобе доодо озоособ-9зободозубо додеодофасодор.“ 
(Tkeshelashvili,1958:106). 

оо Hab боо аәбдоо „дею, 1918 Pab 20 соод?) 
mob Dgmobbdqd089 ,bofoHogq@meb doroghmdod go~wob- 
09800) досоодобо здо godohogo а0®дәбооЬ Imogemdoborob 
добаасо дБо9збдеосоодоЬ дасбеодојо фодоово фо bgbbab 
IebohghHoggdwoe@.* осободбгјеоо дәбдо›о фо доо శంగాయ 
9адо49дд9дсто особдоо fohdmogaabb _ Босод Оз јео доб 
даебсодоз јео 600౧30౧0 dybeogdb. (КІае ‚1918: № ). 

„дујбсоо | bofohHogqgmmb dooghHmdo обросо0д6, бод 
ggg ə@bgógçeoo ob дадодадо goygobawa Одобоб 48080 
bofohagqmob фдбофсобооб) Dgo@agbb бојсодроојсобо bo- 
BJO dob o od gdgd0b gAbsmmopogoo, 40008) door 
9)03ә—әуубдодә 93303bob domme bobgmdfPageb. 0369039 
деоооф bogbs@gjho, Федасоод јосоојов bogjnmgdob 3g- 
S@a3gbb po 46 удобобабјеоо aoboagob dob, goe@oeob bobgw- 
dogmb godgqmdedo. og bofooagq~mmb Фаобоф доо 
(Ed 039H37 ооо bogboegzHob Dgdeobogomoa ојбодо 
PO ба део усоодосоо oboogd bgbbab 36396980, до доб соор 06 
о5о адодоб-јео-јобоујеоо 3odobos, бодоо wogowg- 
dyma дјбддо зеобббсосоо goghamb Фа0боЊ 805075 po gmb 
БозВеоа јео 98 @mopogoab. 

Ibo || bafoHagq~mmb дооодбсодо gocoogogeooo zobo- 
Бодбоф gogobygb bobgedfogmb dogmo bodom dH9h39- 
сосодосоо Wodydogqoq~@o, дособогјсосодо ообо Jopo- 
gob одсходфујсоо, фә (оодујудозјдо доо дособаје ОРсостосоко 
бобдсодоојов ambooowm 4849 дуо обдсоддоћ, бодсо 
о Јводдо 3053600 0 ободо) wo ај добоов Бобобоз (соо. 

ర్యాంల్లుం 11 - бојобоодјсособ доодо gomegòymoo 
до›деюоЬ содоЬ добдодсосододо дБсососоо agodaboab 8౧00 69до 
бо јобоо а јеособ фаФофебоода dymg Бакосто дођосооб досодобо, 
бод Јадубоб 906030 бодобсоддов досоободо, оо об (E20dH30- 
mob од добосоов дободо об осозОдосодов, ob gobbo340- 
699 јсооб догјоо». 

Iban IV адедобоо дососодд ооо боз ддодеоддо „Р јобә 
доороо agda додо оо bojohogjmmbo wo адедобоов 
добо, бәз додсодфобооддобос govs@g0mgdb రిం ә 
bab9360@ соодбосодд јео boqodn3- bofeoberab 859 оо)обо bo- 
обод сосодо, go djbədeogógeoo додбососов bofoHogqmmdo 
gbmghgdobongob bodo@co босоо! дудсофђобо.“ (Ке ,1918: №). 

EAIMZHoGa7Cm0 bofohagqmeb Jom dooghmdob 
gw HoSdmswgzboo од (оса 7dgbHb, hm 
39600 доодо соо gobgnmoe dnb добосзосоо Бф®әфддоо boo 
одд еоодо. Eamon 1918 fob 15 ogbabb gÉmgbymo 
bodgmb bbomdob gobbobomagmoe@ Hooy@gnbs donogmmdob 
сова да осодо 90 bog Фододзосодо. (Ertoba 1918: N 119 ) 

bofohogqmob Јзободозәдо Фдаеобддов добро бо- 
9003500 ободо додобоојсодфоо добобобсодебо: фобоб- 


убо 97366)одо 803000595, соод0о:) 40409 соо 976000 


8606509500 Cd 2056000 Neg, 2020 


фә bodoge оёдоо 944965 соо doo добор bozyaka осоо 
додо; bobgemdfage 3©бф®соеооЬ бодсодостод до; бодо 
Bb0@9d0; aghk ©јдобдоь bo jmymgQomoe Бобо до 
(09 bbs. 83038 39, 30069 gb Onyo 085 деоддобооддсо0о, 
дооодбсодо узсо Bedob додобоозоо бодо фә одоб 
bobbgdab deobo8o@o@.“ (Kandelaki, 1960:32). 

obama (о]9юд®әфохеоо Hymdowgdab дободфзов доо 
дооодеосодо ооодосоо об доо бо дбрсодсо оодооддобооод јеосодоВ 
dgqdbob, Бобасостосо добо Ј9б 096, bobodoHawe కరం 
sedobabpSogoob (09 одоод добо доодо Збоојбософ)- 
dob gobbodmgmob, bogome@gdjem {gobo до®здеюфәрддооо 
bHogmo-gobsomg9dob досоддов өз зотюоддосодәЬ соо bbg. 

обоје bodog0eEm бозобддо 820890 gbdmeom 
yoggmaggh gebbemgogmgds дајдеодддсто одбадехоо 
ддәбо 03860066 деосоофоз бо коо; јсосодобо wo bgn- 
Syma бодобдо озеободоз јео сообдободоћ 450491). әдо- 
Od 33m3 Ed 390793 БЕсоддсиоо Qmonb Jg00bbd9d089 
P»gHeEbmdom bofoHogqmab Ioosgomdob b26goço bg- 
boob 830655 gqHdoboab дода содовозоб деоео282093)80 
додобоодоћ oomd0b9. 

1918 fmob 10 ౧6000 8369600 (од-одоЈфо bebo 
boJoHagqmab egdmzQohoqmo Ggb39d~m030. ombod- 
రయరేం о)5]@дә bom Igbodemgdqomdgdo дообобо. 

довод dS9Hmabb ౨0౧ bofohogqmmb mgogosm бо 
90908000 bog әдә добобфбов ә. БЫЈ6 з соо 
Баеоддозобасосодоо. nym Imdds@gdo bofJoHogqme- 
адодобооћ ,,b0d9gmd6~, 936mdn39760 ког bodsHogngd- 
бозо bgwmdgzGgmgdab.” #06 3౦౪908 grado 9ooDggeoo 
93026694800, ајодобо z mdp» (09 обод доо boJaHo- 
390000 бобосод ово 09003 (оодсо зоо 9 сосодоћ. 

одјодобкодсоо јобогјеоо 8065 добод бо соддбәфо- 
"јеосодос әјоубәо gbdnvbg9d0 додообьб) Iogmgbydb, 
onadob yaqmo бод) до Ббкоддежо bbgo@obb3o обдоб- 
dood ag6gsboo-boJo@oggeoob додообобј досоодәбә- 
390000 076%. 

дододсддо обфсобозоводо адодобообооб boddg- 
(осодс»-бод да содбо Босо да О со ддоб ддооддоб 8603300 
(одсео) зо(одд соо bəjJo@6oggeoob 936m80b0396 до®здеоо 
Бәдозддәо дјодоб 0006. 

dab 970632 YomHgbo@ bonbéahgbo es Боб(ос 
обајоб додооћ foHdes@g96b Јадубоб 80633 оо (09 mgo~- 
бобобсо (оодеоодофор 8765 одосооддосоов (овој до. 
одобсооб(одсоо Бобођјбддоооб. бб сообдо (1918 рео 
ogbobo). 

„obmo, HMObE agodobooboob ФОддјсоо గయ damog- 
бојобоо а деособ код.) зосо уд соодо деосодсо удобозоб (28303d069- 
రాయ добооофо dmmada3y6o (09 дасобеодод:)Фо bo5d3య9- 
боб обоа бо. bojo Бозеостод ед 9доодобә дасобеодод-)Фо 
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Jadmbamgo, 99 до bofohagq~mob E.dezoe@gomednb bo3oobob 
abdjeomoywo (09 Зосоођоз)бо 85923 3930067. 

4 одбор соозоруј 09босособосоо аәодсоз дә ndobo, 
oy боодо Водсозәсоо of po бо Боб bəjo@oggeoob. 5 
ogbobb фодобасо әјә Бодобобфбсодо Богдобо 4846 ро 
boo@ Ime JOhggmgdmob qemb-HmBgbdqhHamob ро (осо со 
39896 ()or0b; 958039 0083000 добоб©дә ౧6-3౧6, 
99536076 зодобофдо, bLo@oy 340005 mgbdobob Igbo ујео 5 )соо 
добд об зоб Зобфбдђо. 

6 agbabo. GHmBgbdqgor0b соо ада оборе боо „досободо- 
8950“ bofohagqmmb gmhdlomghn боодо, бодова оосо 
01)4000296 боо боодо зоос добо po bbgo ogdqab. 

13 одбобо. бододо Војдјоо bodobobpmmdo 9)Ыздобә 
косо јо Бодсоббозоб. Aggbo gdoo: аједобообо po бә јәбо- 
39—00 yhonghomdob Iqgbodegdq~mo об. boJomo39- 
mob доосоофђо 3 о додобог: ободу зове созо bobgw- 
Әўооусо)8®@одо obydd0, aghdobod9 Woyoebmdna. Ig4dbob 
HogabygQomn గుల్ల gobgnn0hgdab до®@содддо. оддобоо, 
hod адеодобообоооб зәҙдобо yopo 0650 боздосхо ообо, 
JLG зоддобо об o@ob Воздобово. 

16 одбобо. egeggogoob „Воде ддјеосод“ деобдобе Радо 
Ig7ImmHobe Ado, Феод јего!) додсобо(ђодоо -oy доб зәбо 8396 ә 
o боб ос осодо бо 235760 адодобооВао. 

18 озбофо. 00800 (БЫ56 з осоо, bazmmedy po dg) bobombo 
дујебјсодоб bsdobabHHob Фабефадо 39030900 bobombm 
9106 јсодоб babgendhager dengobb добособ geb-dhoobb. 

21 одбобо. 99 wo ББдбајсоо бодобјо бојдјоо bo- 
добофдуфеодо gobo Бодоозосо Боосојд ос 860 )3)еооор god- 
фоб 36080096; 82009093300 бог добо 289480 adob соодо), 
o бодо бос Jgbodwgdgenne а0®дәБооЬ доје бојобоз оосо 
соод сог) зосо 9 сосодоВ. ајсобдост око осоооб ёо. “. (Avalishvili, 
2011). 

„дедо содор босоо ободдооо 9305669 3ӧоәб 
habb, my бә dIbodgbhgmmdob обофодоо bəjJo6o3ggeoob- 
206 93m6mdn346 39390670 3366౧౮. Inog@mdoboob 
дррзосоо до драеософово wo д563)д0ф дђорбо зоддобоо 
936mdn3460 abbghHgbgdob baghemda Jomhgywo Jge9- 
3900 adob ggnbbba@s Бадбо Зосоофазјбо sdegobgdab 
аоббеод боје довод. досоодофодадо agodoby~o bə- 
8460-06030 bodgoHob сод) 8060ల (оо yzgmoðg 
82397606 (00055) 56 збо గ్ర род со добо. 

od дссоодобоз)до _ доодобо gdo magnbomogo@ 
0339098M@d, әб; 29деодеобафа ayo бофобо оо об అత్యం 
доза, gb ayo фооо›у®оЬ добаободо, бодоо додәбозо; 
8968600 gohdgdb ho boboo Ifembooo అత్యంత обе додо 
go @cdeob дбодабдсоедо збор IghomyHgoobmogab 
boghome@ досоооб wow одо. од „бәз 42904. omadomagdo 
8968о600-0јәбоз соо yoonghamds - зоофбефоо 9, 
(Ed әб; пбооујдасосо. Боде Бодестодад ФОјосодобо gobbo- 
3300 geyma доббободо bəjo@oggeoob dabgdh030 badag- 
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hagdob Agbob9d. gh Iobbybgdo ggbmdo ag6dəboob доәз®оо- 
dab. десоодободддоб JggyegJon @əgge3bgóçoog3, bobab 
ду доб јсодов 8౧0౧౦66 добособ соб дбдобоооб (обобробо dg- 
0809600 909дд. бәз Iggogdo Aagbb додобосо зо6бәад6- 
(996, of ager daga 9.0. ,,ddndg обозбоо“ адбоокоФоБ з67доб 
(ghbg6o) ədJuoeobj@geoo bo mgo@mgds, ggqdgb30bgbols 
bodom fotdegdob әјзособ)б со bod mge@mgdo (09 2.0. 
Hodgmod demme bobgeob 60464дод jo En obeyoogoob 
౧0030 269267 ఉతథ్య [లల бё. 

80904 дә®добдоЬ bdBog0h206]0 аофобоб одоб 
9одзо®дбә (одо Вадуеојобоз, досоообоо дабсодово (09 
оддбододо ә обоо) bogebsqdm@ даѓјдбосто ofgombgey- 
соо бобоодоосо бо 9935содоо (Јобозсоо zobmbdI@gdeedab 
доБаозоо ), Hmdgm@boy доободсостооо 65до od bofdgdo. 

౧8౧౦౦౦౧౦, бод రతం (94603960 agombodobon 
„даобобабјеоо 004300“ ософубдосоо yogamayo фо bə- 
JOM, од бојдудо добадујеоо дбоообсодово wo а4да- 
Bedagogdoboogob додадођоо, дбохобеојеоофФ 3093 обо 
о]зообд® eno бодоод ососо доо Woombgdo дофојуоо: 30000: 
%оооууубо-дсободбоб Фдободдор добобдасојсоо Бобо 9Jb3eogo- 
Hegoobseagab, бод соё оз досооофобсобјб до 862 Чеобоодбо- 
dog, bongobag googo@o Бобо озсоозодоо) дозососооо; да) соод) 30 
= одо, dmeyob у јб део јобо(вообосоов. 

бодозј боёодо бо Босоддодобојсосодов ]0®5200- 
Чедо dno obobgegdgmo (000840 0о0а ago. 
8969600 gb@og дәдсооо›]9со(оо зоосоо byhgnwo domo- 
боо 900 oogob bgmda догоо gb 04180. 9.0. Igg4dboo 
ојвособдбоњ Igdooggbermdoa fabs gqHdobywo Њодсодо- 
(00-9980, додбод bodognqghm@ bofoHagqmmb dng 
bobomaqdmo@ woghghgd0boo боздосхо ооо əbo@ogbo (09 
boghome gobsblyi0 дсоддбә. 

бдәсудбәр до, JoHorywo pwn gem 
деоосодбоо», dooogb 063 0595, bobymomdh, g9%dobyemab 
Збооо, bomb ға)до дободо Ieobhowgeds, 
әвосо6 буо дәодофәфодо; JoHagm 2206 yhoo дозддооә 
Збо-әбоо – (Водосооб) бофобајаебо зодоббоо ddoHog9- 
сосододо (оо ооддаосодьб особо (Бодфсосоо (460029 собобобо 
ФоососодбсодоВ соодо) бодо ојдосбдо јео bo ogo@mgdab 
соолсо усо боёодо. јео бофудоо 376056 зад )добо- 
Agbodo gdeogogo ојбђо јео sedobabpSogoob д6603, Johoryeols 
до - Фа одвај оддеосододо, деобођосто јеодо оободобо Hhydm@e. 

әд bogydggmðg Igdogomo до БосодузОојеоддо 12 
ngwobb о6о Бдсодорафосоо, ободу, marty доббоз об - 
соо Одоооббдодо Бобосоео даа софоф bodobabhooborb 
(добофеуФор одбободов осо јђоб а080®фоЬ boboor) аде доб-јео 
Боде ба асос 62950, ౧80 босов соёо, యం део доо? 
%оооуубодо Оободсодежобоб „добаобобоћ“ 240 oHodbgdywo 
ohana удб део јофђодооћ, за део, усо domal godeoygbgdom 
фјбсодобаобудобо соо Logo 9464/0040 додсособсодоћ. 

09939 одо дафобосоо оце да)дојдо дабјбо: 
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„бојобовјеоов Ооодбсодо smnshgdb од bjeo93j69- 
wadadb bommmme dbmmme gabsbbaho bjgeo932j6ó9- 
wgdgdob (оооддобо (боддоо o9-d089 IndenbsHygmdb 
досоодовбозддо) фо bofrhogqmeab Hgb3qmozobs (09 
адодобоођ 0933600 добор Зесоофозјбо әде зо- 
оддсосдор 526337300 ддд% ода. (Avalishvili, 201). 

„од Босодуз усо до) добосоо Igmobbdgdgdob 958038, 
освободбо бәбдодсо bంర౧య౧0, богооз dobsobdgwo 09% добођбо 
8973960, ౧౦6౧౧౦ Qobsbbors добобфбо po дбозәсоо bbgo. 

gobobby® БосодозоусоддоВ bgbbob оособә) а2®9- 
boobs 380303 доба 6006 bgo bo3dome досод доодо 0 до» 
(15 одзобфов) 564 Фед, „добаобобов Босодуа јео ддоВ“ 
доодо Од до оодоо зоо) ymo 09% дрсососоко бадбо Padmo- 
дофоубо 3oddeboob 95059920... 0:9: 380603700 дю ообә 
ag@doboob 8036 2566 добдосо бо 000069089. 


BIOdobgw IHgHggegdoro6 bgwdggmyegdgdob bgw- 


додобо доеГајеоако yego Боаздодофоә, Ho@geb әд „бдо- 
содајеода) 96 Брдо 604989 соодобо зо босоо; bogydggma donb 
ob, даб осодоф удао д6 одоб 396 9096 (09 9308) „сробе– 
9939“ రిం6ర006. 

одсобозсо 920 Радо dd600 (౧౦౧౦౦౦౧౦ adydomdoon 
фес Zodaho~mob соободдбсодсосодо adob, бооз deošgəg- 
боо 576 556озо бодсоособоб oagabgdob ородо Bobga до, 
08566 јо sIm@oiob hobs 30906000900, bo fdoobo b9939d0b 
dgagabydo, dnd qdabomgob соодоф)ддооо додсободсооф (ర్రంరుం0 
996°... оо bbgo.“(Avalishvili, 2011). 

од 8960m@do дабегобдо byw додо mob 
b8gg00~96 6933607250, ధల ౧030 ఉల్కలర్య 
bogs dgmobbdgdqd0 боздосо одо збәфосоо @дЬ- 
Wb осоо добаасоо Босодозејеоодоћ 426805- 
bymmdgdn@ob додсодообобјсодоо. gh оде: додо gob, 
Jno фо ФОзободвобо, geonb bogmbs@gyGobs go 50 
досоособо бодоб је» bəbbob dgbobgd. 

gb bamdgz@ywmdobo (адеодобујсоосооб доддсов Фа о4- 
goab 3౧36 соба дбосоо здебоо ) 699-393) obo соод) ооо 
8090 „зод -80. 

„бо јод јео дооодеосодо, бодо бәбдодәоа)- 
соёо; обооб дә®д9 бодд со добоббо озодо РЕдБадсто o 
009078063001 986350 (ос јфсобо 6. Бозеосюод о (09 косо Јфсо6оо 
003. Фубод одосооддосоо, ghaob dbhng, po аједобооб 
бобосод оојсо deongebo bobgemdhages оодођоодо јд gem 399- 
agooobo dobo одбободоб eEM|hoeo godd0Ohoob 30600 
9700655, Фсодусобој Cv@gdywoo ,bofoHogqmo bodomgo- 
6930 боојдособд бо bdmgoomgdabo", „400000, ©зобоЬ 
або боодбособубосо Бобсодососоддобо“ фо ,gmonob Бәзбәд- 
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hob bogdbsrmohogoe ооо јзособјбсо bodmgoemgdob~ gəbə- 
обфадеооо bofohaggmeob dmoghmdobs соо 9) дкода, 8969067 
добдьоо дсо®оЬ: 

1) „адбдобоо тоот5098]®доЬ boda 869 јсосодово 
@eodeoob poć- 
деодоовојбсоддо обооб доо дфарадеоеооЊ ооб) собо 


фо Бодособсобоо особо – Вобсодососоддо, 


обабеофо о.о. gbdob gg6g geo, 

2) „зудо boodgombgho bodmgo@mgdob добдә“, 
бодсо Hoodedooagghgeo обо obgbomHo осо јобо де 
300% јао, 

3) ,agm@mdgbgo@bgbob Бодожо-д6 0 да јсосодов boodgo- 
Ба со Бобсодо(осо до ageo0gb3o@bgDbo ”, бодсо обдсодооа )- 
Egma ооб)јфобо алдас доодобо, 

4) „Боојдособдбо boimgo@mgdo доддсоббо“ бодоо 
бобдеодоовдбасооо обод Habbobo, 

5) „фодос деда јсосодов Eo фодофбе boodgambgeo 
бодсодососоддо дддбодојдабо“, dmb ђобдодоовобјсооо 
ообу јђобо Oddo Зеосо (о, (09 

6) „зоздобоов bodo@be boimgo@mgdo 3953080“ бод- 
mab (јободеодосод бео bognddybe 39 бео.“ ( Kide, 1918: №) 

од БосодозејсоддоВ mobobdo@ bojohoggmmb bobgw- 
доводе gfogdm@o bodom до а деосодов бодобсоддоВо wo доё- 
Бодосооб додсодбообоб у бобосодђоојсоб босоо боба јастосодов 
(05 әодососодбоздо зобоб6 dab додо; дој тоу бә. 

бод Фоо ддсоо обоз, бод доз) Босо) јео додо 
EohHaab дадодеодо зобзоооб до gQyHmdoHgobg3ob соо bbgo 
AgboQhogdob осодособј досоодудозјдов yqegdob bogoh- 
390 дооодбсодо yohopgb.@ добаддоо ®ддсоо› ombodby~m 
agodoby~@ bofotdegdb ౧౦ bogydggmoo down ә 
(јососодбодо Ieobofa~mgmdon, боз doo gohbeom фо осо bə- 
రెంగుగుంరగ యణ bodmgo@mgdodo. 

500096, bəjJo@oggçeoob bədoDoode:Jdgoe bədobobooo 
0()00998E0 boghoe jodngomnb 40%-b, оусоо›о bogbo@gyeob 
од 4одеособуодосо боојдосба со bodmgoemgdob bodoHgobqQo 
зофбосодосооб, 0369039 Брдо фодбарадеосо po Водофбосо bo- 
Бособбсо боё содососоддосооб. 

Bomag Igby доброводбајсоо оўо одод рео 1-0 
OJQoddHosdoy dgowobob bodomHgobg30 bdmgo@egeab дојб 
доддбосоо, 9586000 одоб додо об godoba~n doHgobg3ob 
9459еофофоФдд0ф сооддазФов (бо. осбодбујсооо, Фод - од 
IHQobg30b Gomeghedsd9 06 hme  „бојобоо да јео 
ооојвообјбо 090806 bdmgo@mgdab деобсодсосоо Фо 
еусоддо; одо Ододсоддо дофобосо офбобо godhynmgdmng 
од бодсодесосоддов додбо 33932౧5. беососо, дободобоо (09 
doHgobgy37@o 3б3050®әфддо, бод јео доодофајдо $д0®еоо- 
bol bodomgobger бодсодеосоддов 8౧6 1918 Pab 1 соусод8®оЬ 
939039, одда®дбә бсо bofohogqmob bobgmdfagerb 
g3ge од gogoboboggdno, боодо; обсоддоб до 06 Jorge 
бодобдобрео bo mgo@mgdob (оо соооЬ бозовеоа бо 
бодјбдсосоофђо(зос» бодсодеосоддоћ. 90494 аједоб јео доод до 
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досоообсоосо 6 доо, bəogobooanOool @д®офсо®ооо› (09 
820003000501 IeoHyodagnerdoo boHggdsmmdab ‹оооддбосо 
go@obobs@qdb. 

босод)а јео до БасодеорадФосоо ogbo дәад®од dob одсео Јд )- 
соддоб аоббобсоа о యం деобсоо 36000 добооофо добсодо 
„бојобоа доо Әоозбодо bybodh од БосодозФтјсосод 6 
oogabagob ооз әссд соо 85906, боодо doboagoo dg- 
оооббд до bgbbab momdsd9 фә Gage додсообазддо босјобооо– 
39—701 9908 удео зоВ (09 agodobools 0d39600b доосоофђо 3 Oon 
dd доо дд јео ддобо. „ој одјеообрдддо 50 досоособо добзов 
bobgbbm осоо јео до (09 agodoboob doge содд со а Фофђојсоо 
bofohaggmob код до јо о og 0104) осооо 089. 

oJ bamdgg@ymgdgdom bogadggma – 390 доо 
добфбосбјео ౫060౧336 MobsdIIHmI~mdob, @соо92- 
«оо 639 Јадубобооодоб dabomgd фо byeobogógeo Qab- 
698950 дорудбодсхоо. ајбсодобаобудо 120020 до- 
офеодбоо b5jocoggeob HoHdmoeggboo aj6gəobooboogob 
go од Jgqgbob (збедосоо, dagoba зодофостоћ доб) wo 
ообод об) hgdbn3760 Igbod=mpimmdgdab добд до 
Bahoga Joho gma Шәдоәдәобо 96J03geoo9o9o omh- 
Босо дода ддообо ofbgdme@o бадбо J3ggb5oboogobog. 

од fwd об Јадчобор Jobab Imfdgogdoos д5@- 
daga обосоодооо 396390 bhobb, бод ај добооћ бојобо»– 
ggmebosb додободдодо Бооујадсоообо боф соо, 
дзобсодозјбо go Зосоофозубо abdgHgbgd0 әдодбә- 
30909, 68806036 9b об4 039480 әб соођо доо бо обоа јео 
b23363bo030b фо 56 gfabssmdegggim@s Дә®оздеоо 
bombob аФедбасо дободо, Бособ духрусоодоо 
4324506 дзеободоз Јо gobgnmoMgdab. 

ајодобјео до 06 Бәбуусоә6 боздосо (оддсо- 
збофатео Ggb3sqdmozob bodobso boJdg9dd0, doo bə- 
јобооа јеосоћ оодоо) зоо д соодо добобфсодо ozobó9b eo 
9963806980 sohombbse 9ggobó2gegb. 04039 боб 4100д5- 
690030 Joha әб ఎర bofoHogq~meb dy6gdH0g30 
оо дофдбоостјбо HgbyHbgd0b додочбодод), 95560 
goggeogg оодббодо abdghghgdob woggom, „Бәзз 
390000 Oo босзобо(ос» ободсоо )0 3д00.“ 

оо јобозз јео (04 део а обоје 668 удео ов gobsbbors 
(09 дофеосодо-д 0 3) осодоВ dobobghn зеоббфђобфоб а 3500000030 
деко: „999 8969563007095 Бадбозоб Igdnbgmno (09 og goog boo 
од обо} 60009) обә®аддеодЬ, бодобосоообсодо deooobeogb 
noob, бод yggmoghob обдободо Фодообоо goobHme@gb. 
bbgoore Jobab, ©ддтдеюодоЬ gobsbbors оодобобфо озо 
Igaobbdgdom 0300639 wopghgdye@o дә®офдфо hggbo gawob 
(09 адодобујсо doh gob добор domo Ра969о Че бор обо} об 
3363౧0 Ed доде magab Бә®гддоЬ (ообофобод дос боб 
бод јосо доо» oby6@0390@696". (Kandelaki, 1960: 5). 
оодо Бодесод до 0 фобоасосор доба јео 08“) еоодор 
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vmod అశం СЗС 


водор босоо (оодсосодофо 8308 одосооддосоо Eo офбодод 
dgd@gab:“ 

౧6 од 3097360072720 об 20305 Lo ZmMoRobeo- 
gobo доббоббојео до. 1918 Pab 11 6о 95760, 8860835000 
бас у ооб (оофадјдоооб mhn mab 93975 87695600 
bmn доођјбо (оободјдод) зеоддодбооб Босојбобајо»- 
до. 8860836000 @ggeoçogüoob 020028 gogdbo деобобјо» 
bmn досодјсодо gonzo боюјбсоәбодӧдо. ддеоо30 
870дәбоо ౧8౦6౧౩6 Hogbggms обобфодосојебо, Qə- 
ఇరయగరరయం - зәодәбо Hgb3yd~n3o. од 8౧606౧0౮ (09 
доба део Ibeogmaem соддо (оодобубодов додо 33౧6౧ 
одујсодд јело gəbə  додрдоо бодбјобо gdb3qe@ogoo 
bm. 1919 фео ообаоббдо адодобјсодо 
3969809 bodmmeam@ (оосо) bofoHagq~me. 650600 
зодзобоо 1918 Pnb bogddbob ӧссосоҝоә6 3033309 
bobgmdfagmos зоб ос Ј309 go@ogn@s wo Ф4дособдо 
obmo дбофобојозоб 0080066౧ ддбо јео ддо 30deng80g60. 

адодобоово wo bofohHagq~mab yoonghomdob vh- 
806౧00 abdghgbo gobodnhHmdgd@o. JoHa3gq~mo боб 
дофобоз) ob0geooagbuoob ђобдодооддбеоддо, дођов- 
dgmdsdo wo 3офосдодо Боддјсеоо fh 390420 
о(дбсодоб06 mgnmdymose@ 8360563 заеобј026, әд 
3329600 доофәФ фә 3mobazo@ јад)? eoo0g265026əb, bo- 
дођобд до Eo 69J5oeooaogó Бојс до bbgo доо 03096 
(од ENESE bb адодобјсоо збор (544306 
ag0b9d603 doboboomgdmgdb. додоб Gago | Ibogwom 
dob @obsfyoba@sb, Фбјоо обфодјодобјеодо ob@j- 
6099 доодо, Jhoy дабот З0дбодо, 633600 
80౧8909 wom оу 06000 goghmnsbgdgdbo 
фә офдефодојб (әгвў®д90$5ә oy 060309080606 
бодођобд јео–зо двоје» bo8mg0eEM97d9dd0 Зобојоо 
адодободосо бо добђусодо (оо добре оојодо ддодбб со, 
адодобоовј оде юбојбђобдјё соо ә Бфбәфдаоуеоо 
оәбәд0Ф@содеосоодә J@oboo@o@ аооббсоо bb 
onndab до» јео досоофо 36 geoo@əb.  (Avalishvili, 2011). 
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3433060 8560 усодосо до 064020, 0d3960900 gamos 
бобо ©ддодоЬ бодујсодосодо, (овде зоодо еосодово о MAN- 
309, об бео Фот јео dod goals godeoygbgdab Agbhodengdenedab 
дооббоддоВ wo од до адедобоов gqmomaebhymdob po 
pobdoHydnb ౧8౦౮8౦ HoHdedgo. 

ооо 693300075 оде 505 добфе Бојобо»- 
30626 ојдозбоәуозсоо 608 )ёсоозор 306ggeoo bogo- 
Imbabe босодо)зо јео ддо, ободу доб gobbodmg6o J399- 
bob g3geoo додоасодо boghosdmHabe Igoobbdgdab, doo 
добо 6603 [30860800 дббоооб bəJo6oggeoob додәбо 
аоббоббодео дјело gbo my ob Jdg@gdo од b9md9367- 
соддо(оо6 додсодообо О јод 09. 

836986030 оде, Фододбосооб gooob bya~mdg367- 
соддодо, ల్ల bəJo6oggeooboob убооәр доб ко - 
8760960 оде FoHdreggba~mo o Jaba (зособобо ImBogoo 
фојбободдскоо, Igbododabso bəogg@əo@eg%o, обдобод- 
аобођддо оде 6603 dggygbgdabsmg0b, bumo 865 фоз- 
MO bogoeoogozgeooo добосдостобробдд gma ggdoboobs 
до зоз доб )ддобоодоћ. 

ододбоо, бојободјсосоводов од Босодозе јео доб 
оббддодо 396093673563) go wsd~e7Z0@7d@mdol 
бодбо әд азособддор, [808600 (ој-оо јео wo юл-о®2 
әсоәб до, bbgo bobgmdfagmos дБббоооб обдобод- 
аобођ 03 део боб фобдсоо од 36609. 

800206, Босодуаб ујео оо добзоббосооб додсодообобу 
59зо®о 8590043030 дсодбо bobgemdfages = ag@doboob 
806౧006 Зофобә (09 0060, obmogdgJdbamo J39gbob 
8౧8౮6౦ - ddsHessqhob, сообдобддоћ, hm bə3ooboo 
додао удов, bad у собо доодо(оо. doo добо дасобео- 
доз 00, 0863 деоо, о34бо, бофеоббдое, бодородсобео, 
bodagzghco-bognbsbbo, dobobmgmdob byJóboooo శ్రరీల్యార్య్రల్లు- 
geogob (09 5.0. baqeeogddo Obgoy@o бобосо) одоб, 3O08abob 
oderggab, 96939, 33209600 gamseenngagg%o wo agmggmbor- 
дозу) бо ообо Родсодостоб доо (09 తర్షుగ్రంల్లుం0 గ్రంఠిఠంలిర్యరం0 
౧86౧0. 
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0309607808000 обс20о 900 
NMIOMICNGNI@N 
60080 - додобдодо до 


дасобсодоз Јо Iggbagh gooo eEM|domeob, 03969 годобод досооВ bobgeomdab odomabol бобосодђоојсо 


бод во фов 860g обо, bədJo@oggeoob Iggbagh gdm дебео аб: јеоо одооддооЬ одо@ддодсобоЬ 
3000096 (morm) дәдәзәЬ деобеоа бодогјсо Бәд®@содб‹: 


„0090000030990 ౨806080300: GINMCMCMSNd Cd 9000030“ 


0367 zogobndgowob bobgeodab odomabols bbg- 
Iago убозј о боб 006 29деодрадеосодод dodenboérg Pgb 
85901530 de бообф у бео (09 odo 9956063 bo- 
51930089 оо obmo доодо) оо дообсод®ос}о тоо 
060000౧0 бодбсодо бобосод еоојдоо» - ,0d()o@n307@0 
бодбсодор 


ogee 03069 gogobadgo~@ab bobgeodab odomobols bbg- 


93mbeodoabo: ддососоосодпә (09 90200039“. 


gogo убозј о боф ов 860g јбсобо, дасобеодоз:0 9956036- 
domo Emden, бофобовасосо, дозбБод®ддеоә део аб јео 
оде доо озок) доз обо, 0 јьбозз соо (09 дбооојсоосо до 
ооообдд соо дозбодФо, ౮౧6౮౦ осодё бодсо, dobhogmg- 
òga gmnda (MoM) дододо. бобда босоо бодеосодо 
обо да собод 928549 ")соо (05 gobobegdyem0 30903990. 

goboomgds ə Ig3baghqd0 WME HoHdmowagbh 
осоодообоћ 7)60-)бо сз)боод)66)б 379300000 (09 9609565- 
00396 до®собәЬ 484460 доз Фооо боо(зоо сто 00 асобеодо 3460 
2968002504д0фоо 805. Aqbodsdoboe, бобоббозбо (09 bgo- 
дођо gondo godommgdobe (09 додбод о доб боб удоб ово ујб- 
3)%4090 65ёододбо 39600 700-7)боо дооодобо дфбосо- 
бодо бә ogob. дуо 9дасобеодод:)Фо తిరంర్భంల్లుం0 
ооојфобо 36mg dob осо фбусооо64, дд (09 ్ర౧యగరిం-రగుణ- 
3006750 ўобдосоддбосоо bodémdo 7000) wobdom dob రా 
79986 дасобеодододо додообоба) део а дб ддоб обостодоћ, 3309- 
90000 БВә@е®ддоһә (09 oob3gbgdob aoagoogoobooogob. Sšdogboo, 
дорофосодадајсооФ 039E9d03Mb MEM j3jədəgəob Jobo gbo- 
89 o0bsd9@6m39 дбсооусоосо бфәБбее®(фддоЬ добододово bo- 
9)56ојбо дободбооотсоо Бодеосодов ,20d()o@030700 
дасобеододфо: ర్యాంణర్రిణల్తుల్య౧ం (09 00౧30“ доодбоо до (09 
30003990. 
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одбор обујодо Јфеобозо o dobdo @gogoo0gógeoo 38600 
gob с0002049, Радо д9Фозоо бобосо pobogmgoab d604- 
фододо, од babosmab 00bsd9e@639 Rodmggmgaqoaboodo 
(59050810 deoobeo9bgoob Збојфоз соо @gocçoo0ə(joob oóDgob- 
3009 bodadoo. als og JJM ообод)обоз одбоёобдд со 
да) рсо(осососод 0065 Agbododoboe. доба јео Фоддо, 8°60306)- 
бло gjmoomgdob оду®содЬ Бәд®содоЬ 0306) 0030, бобејсо– 
(јео 900»: о(оодообо дасобеодододо, ооз одб бо бод содр 
дасобеодод:)Фо seodoobols bombo (09 дбодабдсоедода, бә 
Рз бор 66000), доободбодоодо одоод босоо goo доб- 
dono, 700-7)боо доба јео IQ@gqedys Johorye 93bedo- 
390 96౧3౧0070. 

озфебободоб, одакоддодеб соакосо dodogobog0b, ддеобоо- 
дозодо обофбооо доо досодсод уд (09 92090270 695% 
30030 bobas дааРаоо Aggbo Бодсодесосоддо. бодо додсодо- 
&geoob od одбор босоо)? д®оо 9269 03002, добо ооо- 
Job добфозоә, 380030030, даеобсодо 3 Јо 330౧3౧00౧ 
доффосоосо одб=о®о®дбтфоо - o@odosbdo, s@odoabab 3Hmd~g- 
додо Roo (09 bరయం 039јӯбоо аоббосододо. 

озфсбо од дббоз ддобујбодо добо ()®офооЬ bhogeg- 
dob, бодсо доб додо о(оодообо содсоодо об రతం 
యం 0805 (09 до оде ддбосо доо» добо godhoh јео. 
3030 944965 одафодо dob dbgogboe@ соо Бобо, hoy o@edovbb 
ооо Эёобофдод бозо )боор 8260306) dobybob- 
Jago wooabog obodgab 03063 000096, obg Ieygoborob 
joonghomdsdog (05 бодоујеб је бо јдообсодоб godommedag. 
ododo, дасобеодододо одбф ос јо 30373000 осоодообо boo 
gobgabowma - 93M6edogzob о(оодообо Jdbob (09 дасобеододо 
seodosbabogab Rb gombaegob. 
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бубооодотсо 93beodogbdo додо фђод 09 јео дсоодсоддооә 
(09 bgdgdoo (5®дсоддооаддә дасобсодо ов бодо 8®сододдддо, 


తరుంగ్రథుంలైంగ్రం్రల్తుం дасобеододбо 30, md gw о додсобо бод 
ббеоодотеоб, 89668 бос јо водо sodoobl dern0d9db. 
оз@со®оЬ 56600), 
дд зоб 006989. робје осоодообо boo ojggb доодо 


добо (ооддобо фол92]0$]0тооо дободо 


bsdmdo@ Eo обоозо)обоо, @codeoob озбобобддо 09378 
ఆంగ досооруздфосо 09096, door добо озеобсодоз бо dogma- 
(gob дофобудовоћ. од 363 до дуддеоддјсооо Logo@obbg0 
об будо» Oobybderqendo осоодообдо Фоозособост 0 ga~@o- 
099900950 доосособ. boghgd00 добооддтјсооо ombodbosb 
дофуообсо mom, Hd 9399 20090 обо бодздобово 8ఠిలుల్లుం 
Бјодудос шә доооддофоз бо деходсо доо доодсодо. 

одооддо део mom дододоб Бодбсодо 66౧0 4асобеодододо 
обофбофодочјеоо 69005550 200438 460020. gdeoog@gbo Ig@g- 
сосодо, g3mbedogbob Зоодо) дободо bamhdobgymo dog- 
а®дә, dabo обсодд бо ообо до. 

аоббоз о ддоф – додсоодсовдоо, mom 8585800 доб 
бодоубодео а) обу боо Eo доодо Erg30b доо во obg. 
dob ౩6 gadm&bgboo oH ygbmgma ә „Об јобооа соо dggbo- 
960, gobag о6о; сособоз бобу со деобобеддо o ohg- 
Hw 3-6G9RRZ00 ofgh Hobs Ignhomegddo додсоо»јдјсоо ory 
аодео Ј3096 99 јео. googgeo domgebb озод дотробо gobo 
Agbododobo ообо осодосоо Iobmgmognodo g0de39¢9- 


8030 ддфооводзосзо 
9300640348 936090698000 @офо›Фо, део) вео 
23@содо& bog g@baagagob 4 еосодостодојдоов двободоу®о 


со Зоодо дођо об 39609 будо. зодо Jd, gb dgbo- 
Бодбозо додәсооооо ymggma Dəgbaobobogob Johoggmn 
дозбол®ддоЬ одод јјбо (09 ANY డ్రింంరిరగిర్బాయిం gobobgob, 
oqbodgbob (05 вофобддоў. 5396, доба 8303౧౮009, Ond 
Jooory@o 936edo3460 96౧3900 обоб 9306) boom 
dbmgmnm 3300౧33౧ додбојео доб (09 оробо 964000 
досодсодо д®о›дәбдо›оЬ 8౧8౮౦6౦ Igagodegdobgobs Qo дофосо 
డిం] (09 Bomdo@o aogbogo. 

do(yeobo moomls oboo తరుంగ్రరురైంగ్రంగ్రలుం 93mbedogbo, 
3%0 бобо, ROI Abo обеодд бо 0౦93 936md03960 
дозбод®ддоЬ bodge hmg (05 доододосоо 896а002604 90, 
dob бободј Segoe дәбсобздзд$®д 9абододофо dob-ybqdob соо 
699—070 8бәјђозәбоәб дасобеодод:)Фо ageooob JON dge 
дообсосодо добобод. oobodbyeno bodéodoa Вз36 даебсодоб у је 
aobbbooggozeoo дасобеодод:)Фо Фудоссосодоф 3093309900 осо доб 
бооту да јеоб 8౧౭00000. రిణరిత్యంల్లు 956030520, косо феб 096, 
дофсобо mooorb деобеод 050)02 Jogoo код до дасобео- 
доз 00 дозбод®ддоЬ bodoryeggdob обеодд®әго good gobo 
(05 оде 3300 03900. agoboo 90595) 700003020) 93bed0396 бодсодо- 
косо) одоо деоодбо, фободајсоо дозболФ®оЬ dagé @oh9- 
босоо, 33040000 тосо gammon 0380060౧6౧ дбодаба- 
modal 96) доободбодооі водор убо. 39030 do(yerb 
mab, hggbb 3907800 (09 98560, 3963300 dob 929- 
acd 958° јд со доо (обдобдд. 


(о beogoow7G0 8680790 9d0b 3329800 оббфоффов (об дјево 


09069 gogobndgomob bobgenedob одосообоб бобосодровјсо 


aboggbbogggob 06306907070 део) вео 


bago Вове2одд) 
93006403948 93609098000 оо ђоф®о, 


лоздобоЬ 76037@бођддоб дбооудбоо®о, 03030 ров 


бобосодровјс» бод боб фђов дебео) бег о 


дорбо 396000 
аде бео додо @о]фо›Фо, d007d0b doo Фдбозодд сооб 


бобосодровјс» abnggbbogggob додб боб осодобобфФоФ доб, 


97692976обо Фо добзђобдоб оддодфод бо bo9eoddogobgono, 


0b0%9d7070 soa вео 
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N6OIMCNLCNSCNHIMN 330936 - 


6౧౦౦౮06600 


од09)®әб &д®одоЬ, офәдетоо dy Reb, gomego doboomdendgow~ab, dbo бобооддосооб, (09300 


bobo, goba 30390odobo (09 babe сосодујободоб 3909030 abpgH@nbgodenby& дооБбсод®оо}ооб2 


„00080 0080608700 3630966 8060306050900 
006038300 9993000600050“ 


оозобдободоо 0одобоосодо JoHogmo ogóogoneo 
соофд боје бодсоособоо о додсоов дә, доо IYON, obo- 
99039 0gbogbuogoobo po дооб8490б аәозәсооробддоо. 
ободбБәо, дасбсодозјо Водобоосодо 30E93 10) со о4убә- 
gud обосоо bed&edab 9596, боддоо, део 806౧, 
956036-933%)3әӧооә OO 06630300 09030950, 30 
806౧0 зо, еде, очбофотјеоо Bbmdnghgdob odoo~gdob 
дур усоођ Басоб. oobodbyen 39609 5до бод јеоббдсоо, Oond 
аеобдебодојео dohHagob గ్రరల్యుల్లు o@o@oge baghggdo 
доба део hdo бодбсодо doydogbs sHmgIbomHds mom 
об боод ($60убоо w., బ్రణరుతింథంగ్రం్రల్లుం రెంగుయ్యం (09 bgo- 
ddmgobgmow добујбобда јастосодо bogmHsmm\og0~ bodobnom- 
до, d., 2006) до доб, босоо; bogmH3omHo30~ Водобоосодо 
фоболеодбеоебо bodHmdgdob bodfoth  Igodhbgm@o. 399- 
сода 068069889 800300636 obo~mgodsH@o дозбо®ддо, бод- 
содддо бојобдсобозосо bodooamab bbge.@obbgo 0089 
һеоб®д®д5© 3803080 9086525 соо gomagga@Powoe dgdem 
осободб-јеоогјеоо | додо 93309. door добо bəəageoobbdoo 
2018 Pgb 9089608 бодо, обозсоо Фусо RCA, досоо®до 
dob.oemdmodgnwoab, obo bohondgnmnb, gogoo babsHywoadob, 
goba 308]@әдобә (09 Бобо сосодјободоб 09боодусобосодоо? 
3090399300 бодбсодо „hdna бодобоосоов додсодбо зобдо- 
Gagaya do@ogob доо Јфообсодобу“ (Jeoogogh 182 23368). 
336930 496964 95 036) годободдосоов Вобјсосодов odo~mobab 
bobgemdhager qbagqg@bodg боб 100 рео оуёоео 90. 

бодбосодо о фјосо тј 0 Фодсодбод) обдо боб gomgocab- 
Pobgdom: (ә) 3gmggob obhgheobgasmnby60 00060009౧0 
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додо, (d) бозоофоћ 936md03460 обосоодоћ, (а) 440280, 
303004 0b Џозеобдободоо бодобоосодо зобдобозосоо 
дубоодоћ ImeEgmob wosoggbobs (ә (о) 36əJ@0o3jge@o 
додосооо дов збосоодоћ оодособоббобаоо. 

780039090 Чеовеообо, бодбсодо AghHywgdgeoo обо 
бәбсодәосоддФодо Iggbaghgdab (33060౧3౧6 ə bodoHo- 
mab) 3390989, Hog mogaboogo@ сободобосоч)боо. бобосо 
#]®әфсодоо› об®ддо, босоо оробо бобосо до do- 
боо) 9560369,0 339009, обр до (09 bodybgoob- 
920430 396౧3౧00౧ об обођ аодсобозеоово (ооёозо- 
доо)д90)05, јодоо-досососодоо (09 9.9.). 

добродсоосооо зобдобозојсоо doHagob (осоадофјбо 
(од оудеобо јео bog уда со до (33. 26-78), од Бођосодо zo 
дообосоов gdym зебдебодочјео добоодов зеб ооо 
8560983600 сбодбфобудо (joabo0g@o wo "јој с0 90080 
(ообођосоддовоб 8 јддо). одод )собоов, бодесод до доббосогјеооо 
аоободео Фоо јео dohogab добоб ујео (09 (019209 јео 
деоодеоддо. గ్రంతిణ్య్రగ్రింు౧ల్లుంం, (сод зоо до Фоо јео добооододо 
deons8609096 аеоддобооб 996995600, dab (роб homo baodob, 
jooaghomdsh. 99937, зе бовобедотето dohorgab wobdom9- 
доо ддодсо до аеоддобооб 8౧9006౧0, domo д0 30 gdgoobe 
(09 aobboGüuogeogógeoo бојдообсодоб дсобо(усо®оБдоЬ d9@989- 
dob сооодобо (сосоеоод о. dogo (09 3069 зоо до бој соо 
добооодоб добососоо 50844))80, ууббосоо „добосодВог јео до 
фә зобсобо“. М. 2018. 89). bazamba одфтјосојбоо, Фесодоб 
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аеддобоодо боо ngb додсоаадоосоо зсоддобооь ддобор- 
agen Hgmmab, әјзособ)б добо oy bogs дофавоф об ]о– 
gòn, удео ддодсовосо ја до, добоосооб gb doo добо YOn- 
Зоос ооб дсо5®одддәбә po доб боб да ддеосодоЊ о зоо; 
991969. 

200d (౧600 bodohamydng0 boo daengdabe, 33093- 
до фобдобдбостоо doHogob 93mbodn3760 bəDgob29o. 
даобсодоз до go@ohygghowgogoo అత్యంత MHgownbgdob до- 
యణ dbocooo бодобосо до ofogodo. Боба об доо 
౧9000థ్ర06000 (бозобддоћ) добоодово go зоб сосоор 
99>боёд до Eodo~mobbydob огудосоадсосодо. Бобаобд соо, 
hod бозто›®дёоЬ добооодоВ hmb ognbogds, gobobbyhog бодо 
додсообофђодо Бозтободфо o ®содо® дободо dabo ó@9bgə 
дасовеодододо, boo 80060) босоо 568440 gobbodogmoab 
3mbpOeowab 99јәбоёд бо bm 024) оодо о 8 је 00– 
©дде сособ 6) досообођосоддобо соо додогабоб (23. 27-28). 

одобоооб, зободоз)бо gbmghgdab содд о а Фофодо( зоо 
39062000089 зеобовободотјеоо do@ogə дбодабусосодоб Omb 
соододсод) од sHmggbob дадодед bhymymgodn. ој bəd- 
аобобд јеооо додор босоо odghoaqmo g3mbedabdob do- 
бобебддо, Фед соодаебодео Hymdeb об тб» оросо 
додофосоов јео, gobongob бодобеосо дасобеододо оо 306- 
860309800 одободёо (Джон Кеннет Гэлбрейт. Эконо- 
мика невинного обмана. Правда нашего времени. 
Москва. Издательство „Европа“. 2009. с.47-49). 

БодбсодоВ Qcoags0g@-ogeoOoge  Бођосодо bomobsem 
#1®әоеддә доздсодо Homa bodshawoab gogmgbob 3mh3em- 
@əgogeo дободоћ 18340о26еофода. od зоо gode- 
339O~@, oJ бозо до 0520 даебедозабо ory 
бодобосоддбодо sheaggbgdob дебвободојео дободо). 
0497 обоо, Фед EEQbENQmIOM деобдеободотјео дә®о›додо 
Фдосоо bodowmowoal gbgòo дооодбо 0, добоооооо, зобдо- 
бодојеоо də@ogob 32000550, Федеоддод 006) jo@- 
Вободојео дободо boghmsdemabe бобо) ә, 
Aqbododobo@, добобосодфдо Фдосоо бодобосто dbadgbgere- 
зоб додосоадбдјсо бођосоосо (добобсодсоодзосоо а. зобдобо- 
Gown дободо ©содооо обостодо. оодосообо. 2015. 193). од 
3039000, добВоз об дегјсооо добо додсодбо о®@дсобәцооо 
dohogab 9399 )006ed089. 

ob939, dg@oegd000 3mO8mOoga7@0 doHagab зоб 6 ф- 
до бобосо Бодбсодов jJ@o-g@oo Бођосоо, ఉఅత్యి- 
mag 3300800 зоддобоћ бозобдобобос бодобооосодо 
зобдоводојсоо Dohagob bobdgdob оодо) 
gb9d0. 54 03330 099, Фсод деобдеободотсоо JoHoagab у)обооб- 
(980 Jogom bogmm\IoHoy0- Бодобоосоддбоз бозородо 
(бодобасо Водфебдо) дбсостсоо боб уасо дубсоо( дос» 080060౧000 
фә, добо боо бос» ВодсодососојдоВ. Redo деојдакоо 0639- 
дођо, досоо добдеодосоддо Ббдо 3036౧908) об беоддо. одобороб, 
о3фобддо сосодозбос 936096336, бод дзесодов зоздобоб 
оозобдобоуоо бодобосоддбозо ообо о) dondo 
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до Јд уоддоВ dows Jobo озобдобәјоо bodowmow- 
Šg, додбод зеоддобооб doHagab 46904) gg@edab зоддобоћ 
баалеоодолфово Oo bəg3gogbeo godIER@n~gdab 32039- 
mabhnbgd0 dgndegds hoamgomob Johogmn 3md3sbogd0b 
фобоб ујео здоосоосо јсодобо wə озбсодов зоддобдо bə- 
Jo@oggeoob добфодо обфдаФобоов ободобофио (аз. 
79-93). 

Бодеосодо доо) 0980 gbgòo 83975390 Jgnmomm@manobs 
(09 ддоосокооаоб. д)осоосоосодоу®ә(о додеоцаБа) сода 00308 38– 
Фодо (09 Homegbmdg0 (Ббофовфоз јео доо дд доб do- 
доддо) 3393909, обасобдозооі досоддоВ 9౧60౧౦ 33039900 
о(оодоободоооб boydhab Ignm@o fobobho® дафоаабосоо zo- 
о%деФоЬ оодоо (83-94-101). 

bod vagdjwos 300д5бәфозобфозоб dgomoab 
додо 6 доо, боб Јбоообәо BHenb 339330 00609 )- 
соддоћ. 093 oboo, бод Әдәб доо ддо›соооЬ (ообдоб доо» 
ддодсо до бобосодђоојсоо»о зобсобдсоддсосод боў, bodomogengd- 
особа doo @со®оЬ bog (09 аобдобб 3309 gmo Бодб доб 
сооодобо (Бабаева В. K., Баранов B. M., Витрук Я. B., 
Исаков В. Б. и др. 2003. Теориа государства и права: 
Учебник, Под ред. Бабаева B.K., M., 21-22). dg@oe9- 
domo bodomognab д®о-ф®оо дооодобо 264099 903- 
byw bodohowoab bogydgmgdob dgbfogwmo (Gottwold Р. 
Comparative Civil Procedure, Ritsumeikan Law Review, 
No 22. 2005. 24), зобоосооб Бобо бозуообо bodohowob 
30030 go@bab 0307320 ддодсо до добо bbgo bobgmdfagemo 
бодобтостоооб o@gomoe@ Фјообддо (David R., John E. 
C. Brierley. Major legal systems in the world today, 
An Introduction to the Comparative Study of Law. 2. 
Edition. New York. 1978. 16). dgbododoboe, доб доо 
bodomawmol доёобоо Jhon 0ంరింథలుల్లుం0 730900 
303990, Logs daggbgdob Ibogedbgesqmmdoms Фродо, 
Zobmbgdob goqdgmdghgd0 po Водобосооб бододадо5 
(@o30@0 6. 006349039 добооофо бодобосо је ово 
боббдд9до, Obyemo@eb соба дбо 0. 6౧0౧౦౮౧౩. офосоофо. 
1993. 22-25). од 38౧0 fPoHdowagbow зоодо 306300 боб 
ффбовасеосдо, адодебообо фо 509-до деобвеобедотето 

bod&mdob d9bymg gdo род д соу Фоо 83978091 d9@9- 
3900 (аз.102-150). 54 азбаојдо Бодобас Бојфсоодо зобдо- 
ogay дободо Igbob9d Зеба одфјеоо IembsZqdgd0 wo 
дообосооб gyman додо 33до. , 3౧0౧0౧ dobzab“, „Бојобо– 
39mob добзоћ“, „ооодобо తరం", „сооёјбоо dəbzab“, „дбсо- 
3690) добдобо“ po „Бостод фбдоф“ додосооо904) CoyHobe- 
доо бо десоддо робдекодабосооо dob3qd0b 3oOdm@og07@0 
дободо соо сооб соо300)5)6 08 0д0, b939, соооддбосооо, 
беодасо bbb oy додсооосојдоВ omgowobHobydb 
gbo on) оф добдо. 
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бәдбодо 92930) mogdo деоаддјсооо доббао соо dggbo- 
goyma dogbgdgdo (23.151-173). Igdqdoggdygemoo 9.5. даб 
додубобр - д104965 Jerbsgqdgd0b бод) до (соз бозо, добо 
30390, фозофабоо, ROE, ROA, Inside own, Extern own, 
Free float, Dominated (widely held), Феодеоов богуда јео0 
вәобосоод д усооо 3eddabagdb bofdoobeds (боја соодо 
Ieddge@gob 16 зоодуббојсоо d0630). ој boznmbob 44еобео- 
дозубо ә089јддо Eo оодособобобсоддебо собдәбсооо gə- 
3939068 )еоо дебдебедотјеоо дободо bodohamyd3 
bofyobgdb. бә8®содоЬ gb бобосо офобд) 0496, 6౧8 доб, добо 
agomoyzw@oabs, оосо о јо зоо дБодабасосовој ofgb. 

33979390 dowel 9393) сооо godeoygbgojmn mogh- 
(ob боо (аз. 174-182). 


8030 ддфооводзосзо 


59068006000 VS HICIBBNISN 


3d Ebvo, bed&eodab об јодудфсобозо, Igbogoqo, gobbo- 
mym фодооБо 067 добујрсодб (ообдјсоо sHmdsegdob соо 
sdeobydob goeohygq hab dodobb. 

Бодесодобосодо 889485 ghar Igbodgbs (Боба јсосодо): 
Радбо оббоо», заеоддов ддоосососососодоо Бә ngob соз) да оо 
БодесодоВ (ооВођуобдо. 

додсовр Јд усооооб goedeodonbst9, gh 33g до@до- 
Босоо og@ooobgob зобдобозосоо дободо badoo- 
wd ә 93mbmdn346 08970, Фособ bedHmdob 
8999620 објосоо фобоододфо; ob оббо Бә 
ngob обо 80ణల్లుణల్ల 9936096-933со)3ә©0 дао беодобфудово 
go axabsgdobrgob, обода 00а сос odogdo Восод бос 
bofdoobedodog. 


23®@содо& 3bo99óbo0góobl 8еоодостовозооб 93006403960 @o боодстубо 


дбодетддддоб 338293000 оббфоффђов (об добо 


добдосо додо 


бодобостов осо ђе бо, (099007 99d I9bgdmob 030090001 бодофосә 


део) )6собро, Jammdob abnggbbogggob gambon ogon д896одозубо (9 bogoowyGo 


дФсодеодддо& 83935000 оббфоффђов дородобо I9¢36096-obvddGmdqe0 
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300006800 656606060 
TO COMMEMORATEA COLLEAGUE 


600086620900 3080000, 850608005200, 80200060 
THE BRIGHT COMMEMORATINGA COLLEAGUE, А TEACHER, A FRIEND 





TO COMMEMORATEA COLLEAGUE 


8MMIBNb 8800906000 


66365 6590900 8С)С99д96, 8506580200000, 80800500 


ооо›]доЬ д®оо (లం 853000 dols 939038, бор (092 3)0229 
(09 body@ode bobyo939e@d0 fo30@o Вадбо BOMBS, 9360 
бадбдобобоодов dobhogmgdgwo po дудсодобо - 2019 Pab 15 
0086098860 78 Pab obo3do, Боба деоо3о (09 ддод d300- 
dymgmdab ддд0д84, aə@goəoGgoçə 3069 | годободдосооб 
бобејсосодов odomoboals bobgemdhages убозј о боф о 049 
Ббеодозово (05 dsodbgbob Rog ywgoab 3@comgboo, 13౧00౧33 
96౧36006 (ос hoeo, 397093600 ођдсооддосоо. 

аеоодубфђо обдсооддосоо сооодосоо 1941 Pgb cbomdomo- 
Job Фоособов beooge_ зоо усооәдо. 1958 Pgb gq 3bmob 
досоосод) Q@əogoog@ə bodjo~m (зоосоо ws одо) Pgb ho- 
обобо odomabals bobgemdfage јбоз у обоф hab одозоб 
әзе). 93093 Z7Obo@ob dob bhogme 300g Od gmo 
34039 poagg@bopgdab ддообсододоЬ дозе. 1962 bowl, 
60363 оброб ёсоо (09 89608 9јосәо ёо )бфо, రా 
одбодбо mmdmbmbmgab bobgeoodab dob асодоб bobgemdfage 
ooggobopggob даебеодод о gawd bbhgmgdmog. 

1965 Deb  зсоодуббђо – обдсоодзосодо бәбдәфддоо 
@oodonog3h sobodbywo убозј ово о 68 воососовоо» - 980- 
Боодоз јео 2094006)0)025- дођо bo@odmmder Бодбеодо 0d@9- 
бо бообф у бео oye, Od 3309306 do@ooogo дуда до 
bogonb boban додсојајубсоо domom Фдобоба јео 2 обосо- 
до - „даеоведодо (05 доо)до0)03:100 gjocoogoo . 09537 особ, 
693%0)боозоо 51930002, аеродобфђо ођдсооддосов bodjo- 
соддо додао Бродсоо додаодјеојдобо mmdmbmbmgob bobg- 
modob доо асодоб об беодоодоФ зо бобосодђоојс» y60396- 
bodgdab обдобоб фу јбодо. обосодоббооо 2006 содооод gdym» 
доб фу одо боодооёоб зоб убозј о боб о ౧౮6౧80, Qmd- 
mob 69]јфеобо од обсоодој одо одо деобоовсоо తర్షుంంర్యు- 
రాయ обоа соо дооддодозеофо, фобозо- доо јд ођо ов dggbo- 
ఎగ్రరింలం (осодфеобо, озосоддозсво осооо 99329. odong 
б» фо®БоБддоо› sebodbywo убозј боб бо обдофобф бо, 
39209 )60о ођдсооддосодо дуудосодо соођӯо 6з 956036- 
domo озок) доо 3oddoeob аобусофосо доб 93mbedozols obbġo- 
6100, ౮౮60౮6539, faves 3900330796 доодо собо 
Боозобода@ЬзоЬ bobgedfoge ybogqgbodgdo. 1972 [ఆం 
одооддодсо осо) 4596 абобд је доб Босодд зоб сосодоо», 
dob фобдоф доо (00330 bozobeowa her сообђ (930. 

39709 3)6фо оВасоодаосоор 909одсодо 3060960 доосоообоо 
(оодод доб goma nym bంర్ఫ్యరింరుల-ర్రరండిణడి౧ఇర дооозор- 
дођороб. 1973 Pgb, bofohogqmob bodjome po yWoomy|bo 
godoomgdob bodabobooob дебада00, dob dydomds соору 
ogobo годободдосооб бобјсосодоћ содосоовоф bobgemdfage 
Jboggbboga@ob д3Фбсодоу®о 30820®БдфодоЬ 820906007. 
1980 Pgb доб danym Empgbpab Боходдо, 1997 (уо gonggo 
ооојфобо ообдбфозоо Ф292: „Gg dmh nba (09 
Фоудјособооодсобово дод) дос о-бозоодо0д0 дод до доб 
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936ed0396-doogdogazy60 Im@geaeH 0", Босоо 2000 
Pgb doom Зе со {bmmHab Poggdo; 1991 Pgb, gobs ево 
bogydggmðg образо agbo осбодбујсоо zomgoGob godgab 
орободсоддсодоб у) wo dob Босоддеодобососодоо 2006 еоодсод. од 
ддбосоодо, дзобсодозјо доброј ддоооо зәбоосә()о bobab- 
bab deoobodeoggoeoo@, добо bodggbagheo Босодд одобососодооо, 
сообу усоо о6о обоје EabgeoQO00. 

860906 зсоод бо обдеооддсоов оедбфосооо Hod- 
g3əbo даобсодобфддов dogma Феојосоо, dso добо додсо- 
Ohgyma дозбод®ддо: o30@gdo3mbo g~@oe@ndgh odozgo, 
дбсодафсофо обо обобооддосоо, бодоо дособао H96- 
అయం, 86g јео бо деоа јао д, јдододдосоо, seg gb додо 
досооободаосоо соо 6625. 

dboggboho зоодо објегоддосоо 40-89 добо bo- 
дааБодбео бодбсодоћ озфсобоо, бододо д4еобеододобо (ә 
doagdopogob о›әбоз2]юобдо Dgh&jegdgem0 go аасобеодо- 
job од фјосој бо bə3oobgoob Room b3gqheob g0dm3g~9- 
gob gdegbgdo. 2004 Pgb, Jongg g3mbedabgos 2873- 
ооб ghooe, бсо )собо gmodgbho објеоддосоо дәбә 
bb bobgemdfoge де ддоов сооб Јофо дозбБол®д- 
dabo po (удјбозоВ соба до бодесодооо Boz mabsagab „дозбо- 
дасобедозабо Фааајеоофафор ддоскојфо eo dem. 
2003 со деодософсоообо Бодсофојбо Бодудбодбсо go 
390030307960 део зођ оодоо зоб ob соогосососоакоо сооб ддо 
собсдбоо ког 2016 јео – одоб годободдосоов дакосоооо. 

део зеоодубфђо amodgo~moab goHwoggomgdo 
86౧90 сообозсоовоо dabo cogoboboogob, зоос а добоодоб, 3J- 
gmd@gdabogab, дођо omh осо )довоодоВ (09 6дод66д06- 
озо. одо Вод јсоодожо оор бо 63066 9306036 додо Федора 
водеофвајјеоо доб ђодсоддјсоо, здооосодсодосоо, о209дфродосоо, 
go3gmogab Босообогбо po bondgom осоодообо. 


“ 


20@бәсеэоб „а сюосодәетобдуод po додб бо 
boOgeojgacm 3009300 


229 


бдддбоб доо లం ©33)68об доо boghosdembabes 09)3бојбо – Збәјозсоо уббәсоо „аеосодәеоабәцзоә коо dnB8bgba“ 


75%? аб ду ево: babe Jg6s9goçoo 
@oz0do@mbqdo: bago 6009090600 
850735600 гообәобо: endo зосоосасобоо 


daabo, 0141, (о. ај ододаосоов 2098. Мо76 


осо дадсобо: (+995 32) 2000 171 

(+995 599) 96 94 59 
gobo: (+995 032) 214 35 83 
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